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EAILROAD COMMISSIONERS' REPORT. 



Office Board Railroad Commissioners, ) 

Concord, June 1, 1881. ^ 

To the Legislature of the State of New Hampshire, 

The thirty-seventh annual report of the Railroad Commis- 
sioners is herewith submitted for your consideration, for 
the year ending March 31, 1881, together with the returns 
to this office from the several railway companies doing 
business in the State. 

In the report of 1880, that has been brought to your 
notice in the absence of any session of the legislature last 
year, we discussed to considerable extent some of the lead- 
ing questions connected with the railway problem in this 
State, and therefore it does not seem necessary to devote 
much space to any extended notice of those topics at this 
time. 

Some of these matters may be briefly reviewed in this 
report, and we desire especially, in its proper place, to call 
your attention to the time of making returns, both by the 
roads and the commission ; for, with the change that has 
been adopted in the meeting of the legislature, from the 
annual to the biennial plan, it would seem to be an unnec- 
essary trouble and expense to oblige the roads to make 
returns, and the commissioners to compile and publish a 
report to that body, except when it was to assemble. Then, 
with sufficient time to compile a report, the returns of the 
poads for two years could be brought out and compared. 



facts and deductions in regard to the several lines could be 
fully tabulated in such a manner as to be apparent to any 
business man, and instead of a hastily prepared report, 
that must of necessity be inaccurate in many important 
matters, a correct and impartial compilation of statistics 
could be made, that would be of practical advantage to the 
roads, and furnish important information to the public. 

MILEAGE AND CONSTRUCTION. 

Since our last report, a branch of the Profile and Fran- 
conia Notch Railroad has been projected and placed under 
contract, to be constructed and ready for operation by the 
first of July of this year. This branch is to be about 
three and one-half miles in length, extending from a point 
on the present line near the station in Bethlehem to the 
Sinclair House on Bethlehem street. Like the main line, 
it is designed principally to facilitate summer travel, and 
thereby add to the comfort of those who visit the State for 
health or recreation. The providing for this class of peo- 
ple during the summer months has become so large an 
interest to the State, and one of so much importance to the 
material wealth and prosperity of a large portion of the 
inhabitants of our mountainous district, that any new 
project for incorporations should be investigated carefully, 
and anything of a doubtful character, or having the pos- 
sible effect to deface our natural scenery or depreciate in 
value the improvements that have been made, should be 
excluded. 

On business principles it is a matter for serious consid- 
eration by the State, in its general protection of home 
industry and the enterprise of our inhabitants, to inquire 
if it is not already time that some measures were taken to 
preserve the natural attractiveness of the northern portion 
of our commonwealth, so that it may remain substantially 
as it now is ; for, with its development into a place of sum- 
mer resort, it has proved to be the only district outside of 



our large cities to increase in wealth and population, and 
the fact that it has become the resort of those residing in 
distant sections furnishes employment to a large class of 
our citizens, in supplying the necessities of a transient 
population during the summer months. 

The Concord Horse Railroad, the organization of which 
was reported last year, has been completed, and, although 
not open for business at the time the return was made, has 
since commenced operations, and is meeting with much 
greater success than its projectors anticipated. Its report 
will be found in its proper place. 

The Manchester and Keene Railroad, which was in the 
hands of the court at the time of our last report, remains 
in substantially the same condition, except that a part of 
the year it has been operated by the Connecticut River 
Railroad, that makes a monthly report of earnings and 
expenses to the trustees. The road has been placed in 
good condition for business, and it is to be hoped that it 
will eventually prove of considerable value, for its construc- 
tion was, for a period, a source of financial annoyance to 
the contractors, and the inhabitants of the towns along the 
line. The trustees' report will be found with the returns 
of the other lines. 

We are not aware of any other new lines being organ- 
ized during the year, although surveys have been reported 
in different sections of the State, and in some instances 
considerable excitement has been manifested over these 
preliminary locations ; therefore the mileage of railroads 
remains the same as at the time of the last report, except 
that sidings and some extension of double track have been 
made to accommodate the increasing business, of our trunk 
lines. 

The material prosperity of our roads, that was reported 
last year, we are happy to say has continued, and bids 
fair, with a continued increase of the business operations 
throughout the country, to become more definitely placed 



upon a permanent basis than ever before. Yet the inti- 
mate relations of business prosperity between the com- 
mon carrier and the manufacturing and productive inter- 
ests of the country are such that railroads must always, to 
a certain degree, be dependent upon some well defined 
policy of government and taxation ; for, like other business 
interests, their success depends materially upon their hav- 
ing a steady demand for transportation, rather than to be 
subjected to the fluctuations of a market inflated by a ma- 
nia for speculation, or depressed by uncertain measures of 
financial policy. The public and the stockholder will gen- 
erally regard with satisfaction a management that secures 
economy and fair dividends, while a doubtful course, the 
returns from which may be large but are always involved 
in uncertainty, will be looked upon with apprehension, and 
in the end will provoke distrust and dissensions. 

TAXATION. 

The question of taxation of our railroads was discussed 
and reported upon at considerable length last year, as will 
be observed in the preceding report, and it is unnecessary 
for us to add more at this time than to remark that an act 
was passed during the past winter by the legislature of the 
State of Maine, many features of which were similar to 
those presented in our report. It is simple in construction, 
must of necessity be direc.t in its operation, and of its inter- 
pretation there can be no doubt, for its language is plain, 
and it defines each step in the assessment and collection of 
the tax so distinctly that the making up of the tax after 
the returns are made becomes a clerical rather than a 
judicial duty. In order that its merits may be fully under- 
stood and criticised, we reprint the act from the oSiclal 
records. 



STATE OF MAINE. 

IN THE YEAR OF OUR LORD ONE THOUSAND BIGHT HUNDRED 

AND EIGHTY-ONE. 

An Act Relating to the Taxation of Railroads. 

Be it enacted by the Senate and House of Representatives j 
in Legislature assembled, as follows : — 

Section 1. The buildings of every railroad corporation 
or association, whether within or without the located right 
of way, and its lands and fixtures outside of its located 
right of way, shall be subject to taxation by the several 
cities and towns in which such buildings, land, and fixtures 
may be situated, as other property is taxed therein. 

Sect. 2. Every corporation, person, or association oper- 
ating any railroad in this State, shall pay to the state treas- 
urer, for the use of the State, an annual excise tax, for the 
privilege of exercising its franchises in this State, which, 
with the tax provided for in section one, shall be in lieu of 
all taxes upon such railroad, its property and stock. There 
shall be apportioned and paid by the State from the taxes 
received under the provisions of this act, to the several 
cities and towns, in which on the first day of April, in each 
year, is held railroad stock hereby exempted from other 
taxation, an amount equal to one per centum on the value 
of such stock on that day, as determined by the governor 
and council ; provided, however ^ih^t the total amount thus 
apportioned on account of any railroad shall not exceed the 
sum received by the State as tax on account of such 
railroad. 

Sect. 3. The amount of such tax shall be ascertained 
as follows : The amount of the gross transportation receipts 
as returned to the railroad commissioners for the year end- 
ing on the thirtieth day of September next preceding the 
levying of such tax, shall be divided by the number of 
miles of railroad operated to ascertain the average gross 
receipts per mile ; when such average receipts per mile 
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shall not exceed twenty-two hundred and fifty dollars, the 
tax shall be equal to one-quarter of one per centum of the 
gross transportation receipts; when the average receipts 
per mile exceed twenty-two hundred and fifty dollars, and 
do not exceed three thousand dollars, the tax shall be equal 
to one-half of one per centum of the gross receipts ; and so 
on, increasing the rate of the tax one-quarter of one per 
centum for each additional seven hundred and fifty dollars 
of average gross receipts per mile or fractional part thereof, 
provided^ the rate shall in no event exceed three and one- 
quarter per centum. When a railroad lies partly within 
and partly without this State, or is operated as a part of a 
line or system extending beyond this State, the tax shall 
be equal to the same proportion of the gross receipts in this 
State, as herein provided, and its amount determined as 
follows ; the gross transportation receipts of such railroad, 
line, or system, as the case may be, over its whole extent, 
within and without the State, shall be divided by the total 
number of miles operated to obtain the average gross 
receipts per mile, and the gross receipts of this State shall 
be taken to be the average gross receipts per mile, multi- 
plied by the number of miles operated within this State. 

Sect. 4. The governor and council, on or before the 
first day of April in each year, shall determine the amount 
of such tax, and report the same to the state treasurer, who 
shall forthwith give notice thereof to the corporation, per- 
son, or association upon which the tax is levied. 

. Sect. 5. Said tax shall be due and payable, one-half 
thereof on the first day of July next after the levy is made, 
and the other half on the first day of October following. 
If any party fails to pay the tax, as herein required, the 
state treasurer may proceed to collect the same, with inter- 
est, at the rate of ten per cent per annum, by an action of 
debt, in the name of the State. Said tax shall be a lien on 
the railroad operated, and take precedence of all other liens 
and incumbrances. 
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Sect. 6. Any corporation, person, or association ag- 
grieved by the action of the governor and council in deter- 
mining the tax, through error or mistake in calculating the 
same, may apply for an abatement of any such excessive 
tax within the year for which such tax is assessed, and if, 
upon rehearing and reexamination, the tax appears to be 
excessive through such error or mistake, the governor and 
council may thereupon abate such excess, and the amount 
so abated shall be deducted from any tax, due and unpaid, 
upon the railroad -upon which the excessive tax was 
assessed ; or, if there is no such unpaid tax, the governor 
shall draw his warrant for the abatement, to be paid from 
any money in the treasury not otherwise appropriated. 

Sect. 7. If the returns now required by law, in relation 
to railroads, shall be found insufficient to furnish the basis 
upon which the tax is to be levied, it shall be tlie duty of 
the railroad commissioners to require such additional facts 
in the returns as may be found necessary ; and, until such 
returns shall be required, or, in default of such returns 
when required, the governor and council shall act upon the 
best information they may be able to obtain. The railroad 
commissioners shall have access to the books of railroad 
companies, to ascertain if the required returns are cor- 
rectly made ; and any railroad corporation, association, 
or person operating any railroad in this State, which shall 
refuse or neglect to make the returns required by law, or 
to exhibit to the railroad commissioners their books for the 
purposes aforesaid, or shall make returns which the presi- 
dent, clerk, treasurer, or other person certifying to such 
returns knows to be false, shall forfeit a sum not less than 
one thousand dollars nor more than ten thousand dollars, 
to be recovered by indictment, or by an action of debt in 
any county into which the railroad operated may extend. 

Sect. 8. All acts and parts of acts inconsistent with 
this act are hereby repealed, except as to all taxes hereto- 
fore assessed, and this act takes effect when approved. 

[Approved by the governor, March 17, 1881.] 
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It is, perhaps, too early to draw any conclusion at this 
time as to the practical application of this law ; yet, in our 
intercourse with railroad men and others in the State of 
Maine, we have found them satisfied with the general 
features of the act, as it is always a matter of relief to the 
management of corporations to be able to determine the 
exact amount of taxes that will be assessed rather than to 
have it entirely problematical. The public may also con- 
gratulate themselves that they have an act so plain in its 
design that its interpretation can scarcely be misunderstood ; 
therefore, litigation will be avoided, and there need be no 
delay in the collection of the amount assessed, by reason of 
protests or petitions for hearings to obtain a reduction of 
tax, under the pretext that it is exorbitant and oppressive. 

TERMINAL FACILITIES. 

The question of the importance of reaching tide-water, 
or the development of improved terminal facilities for 
handling foreign transportation, was so far in the future 
that it scarcely entered the minds of those who were the 
projectors of our first railway lines ; but with the constantly 
increasing traffic in the surplus of our productions, which 
we are now sending to every part of the world, this problem 
has become one of the most important elements in jbhe 
operations of all the great trunk lines from the West to the 
sea-board. 

In this State, all the lines of railroad that form a part of 
a through line between the Bast and West, have, directly or 
indirectly, been made to share ^the burden of the expense 
incidental to the development of the facilities to handle this 
traffic in Boston. 

We alluded briefly to this matter in our last report, and 
suggested, that, with one of the best harbors along the 
coast of New England, where increased accommodations 
might be constructed at comparatively small expense, we 
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ought to be able to avail ourselves of some of the advan- 
tages offered in securing a share of this traflBc. 

Since that time, determined efforts have been made in 
Boston to improve and enlarge the property that is devoted 
to this part of the transportation business, but on account 
of the great expense that attends the filling of flats and 
basins, as well as the fear of affecting the deep-water 
channels unfavorably, the problem is yet unsettled. 

It may not be within the province of legislation to 
suggest what may be done to advance the prosperity of any 
part of the commonwealth, yet permission is often granted 
towns and cities to exempt from taxation for a term of 
years, or in some other way encourage certain business 
interests to locate within their corporate limits. It has 
also been the policy of the State to incorporate railroads, 
with an exemption of ten years from taxation. 

The great increase in the valuation of property, as well 
as the additional employment afforded to workmen by the 
demand for laborers in the transhipment of freight, renders 
it an object, to any city having a first-class harbor, to offer 
every possible inducement to railway lines and corporations 
to develop a shipping point, from and to which foreign and 
domestic transportation may secure a share of the traffic ; 
and while it is admitted that the facilities in Boston are 
still inadequate to provide for the constant increase of this 
traffic, it is worthy of consideration to inquire if it would 
not be better for our railroads to develop the resources of 
New Hampshire rather than to contribute to the enterprise 
of that city. 

FREIGHT AND CAR LINES. 

In our report of last year, and in different parts of the 
present volume, we have alluded to the powerful influence 
exerted by companies, ostensibly outside of the railway 
corporations, owning and operating freight cars, and, in 
reality, controlling a large proportion of the through- 
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business transportation between the East and the West, as 
well as the international transportion between the United 
States and the Dominion of Canada, and foreign countries. 
In less than twenty years, this innovation upon the 
different lines of railroads, between the great centers of the 
surplus productions of the western States and the eastern 
centers of population, has gradually overthrown the 
original system of interchange of cars between connecting 
roads, and has become a monopoly, by assuming control of 
all the through-freight business. 

Since this method of conducting the inter-state traffic 
commenced, a great deal has been said and written upon the 
subject, and various expedients have been suggested. 
National and state governments have been appealed to for 
aid, in vain, to enact legislation to regulate transportation, 
and in some States so great was the burden upon the 
industries of the people, that associations were formed for 
the purpose of taking the matter into their own hands, 
and at the ballot-box they united in a common cause against 
corporations and corporate influence. Undoubtedly these 
anti-monopoly leagues, formed for the purpose of arousing 
the public to a sense of the injustice to which they were 
subjected, may have done some good, but as the mass of the 
people had but very little more than a general idea that the 
corporations were in some way responsible for the manner 
in which they were being taxed to support (they knew not 
what) the system, and having no well considered views to 
offer as a relief for the burden under which they labored, 
it is not strange that after a few months the excitement 
became less and less, until the public ceased to be agitated 
about a subject they could not control. In this State, from 
the manner in which the managers of short lines, forming 
connecting links of the great through routes, report upon 
the through business over their roads, it may be judged to 
be a question of serious import to corporations as well as to 
individuals. 
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It would appear that nine-tenths of the through traflSc 
done by the roads in the State were in the cars owned by 
corporations outside the railroad companies, and having no 
interest in the roads over which the cars run except to keep 
them in motion to and from distant points, in order that 
the mileage received from the railroads should enhance the 
value and increase the income upon their investment. 

The amount paid by the different railroads in New 
Hampshire to these car companies is very large, when we 
consider that we have no long lines compared with those in 
some other States. Until this year, the methods adopted 
by our roads in keeping their accounts did not give one any 
idea of how large an item of operating expenses was 
chargeable directly to this manner of doing this class of 
business. We are not able now to give the exact amount 
paid on " mileage freight cars (debit balance),'* for some 
of the roads having books already commenced under the 
old order of keeping their accounts did not change their 
style of book-keeping until a new set of books was re- 
quired, and therefore the amount stated is only an approxi- 
mation of the actual sum. 

Tt would appear from the returns that nearly or quite 
$150,000 of the expenses of the roads in this State was 
due to the item of expenditures before referred to ; and as 
all the roads not leased have more freight cars than are 
necessary for the local business of their line, the custom of 
connecting roads is to have the cars of one line run to and 
upon the other in such a manner that the mileage of one 
will usually balance the other ; therefore, the inference may 
be conclusive that nearly the whole of this large sum finds 
its way into the treasury of the car companies, an idea of 
the profits of which may be had from the report of the 
special committee of the New York legislature, an extract 
from which may be found on pages 14 and 16 of our report 
for last year. On the examination of the reports from 
other States where long lines of road are controlled by a 
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single railroad company, we find a further confirmation 
that this amount is not overstated; for with about the 
same mileage as there is in this State on roads having 
leased lines, that, like some of our own, are comparatively 
unimportant for the purposes of a through traffic, we find 
the payments for this service to amount to about tlie same 
sum. 

In the commissioners' report for the State of Michigan 
for the year 1879, it will be seen that the Michigan Cen- 
tral Railroad, operating and controlling a mileage less by 
200 than the total mileage of New Hampshire, paid f 144,- 
788 to the different stock companies owning cars that 
passed over their road. The question asked by the com- 
missioners of the several companies was, "^ What amount 
have you paid other corporations, car-loaning companies 
(stock companies), or individuals not operating railroads^ 
for the use of cars, stating name of individual or com- 
pany, place of location of general office of said company, 
and amount paid to each ? " 

In answer to this, the Lake Shore & Michigan South- 
ern Railway Company, with a control of 1,024 miles of 
road, about one-half of which are branches from their 
main line, paid two companies (the only ones running over 
their line) f 244,021. ol during the year ending January 
1, 1880. 

The above items are only stated to show that the evil of 
this monopoly is not confined to New Hampshire, or to 
New England, but is coexistent in every State where a 
through traffic is to be done. 

The reports of other States, and the dispatches daily pub- 
lished in the newspapers, show that the public in different 
sections of the country complain of discrimination in the 
rates charged, as being for or against this or that section, 
while on the part of the railroads there is almost a con- 
stant cry that rates are being cut down by this or that line. 
It is easy to see that, as the contracting parties to carry this 



15 

through traffic are only interested in keeping their rolling 
stock in motion in order to receive an income upon their 
investment, it matters very little to them whether rates are 
kept up to a point that will pay the roads for carrying it ; 
but rather that there is every inducement to underbid other 
lines over different routes, and the natural result follows, — 
the rates agreed upon are cut down enough to secure it for 
their line. 

The organization of tliese car companies within a few 
years past, to aid some road struggling with poverty or the 
parsimony of its management, to 1511 an important section 
of a througli line to some distant point, by tlieir instant 
success prompted the originators of the plan to enlarge the 
business by developing new routes and entering the field of 
competition for the traffic wherewith to load the rolling 
stock in which they had invested their capital. Primarily 
established in aid of some road or line, it is easy to see 
how, in the progress of railroads, it has become such a 
power in the management of transportation. It is not the 
public alone who are exercised on account of this innova- 
tion upon the rights and privileges of common carriers. 
The monopoly exists, and the problem of what to do with 
it is absorbing the attention of the managers of dividend- 
paying roads, or those who have the ambition to make their 
stock a sound financial investment. 

Neither is it a problem that a single commission or State 
can solve by itself, for it is national in its character, by 
reason of its influence upon inter-state traffic ; but it is 
only by combination that this power can be made subser- 
vient to the real interests of the railways, instead of being 
able to make or unmake them at will. 

It is hardly within the province of this board to offer any 
suggestion, and it is not probable that this State alone 
could, with our present limited knowledge in regard to the 
management of these companies, enact any legislation which 
would not rather embarrass the roads and the public than 
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relieve them of the burden. In other States, special legis- 
lative committees have been investigating this matter, in 
order to ascertain the extent of the power wielded by these 
new companies for good or evil. In some cases thej have 
reported at the next session ; in others, the subject is still 
under investigation ; but, so far as our observation has 
gone, no solution of the problem has been suggested, or 
any definite plan of relief drawn up for legislative consider- 
ation. There is no doubt, however, that if railway man- 
agers were all of one mind, or were prompted to labor 
together in a common cause, — the earning of a fair remun- 
eration over and above operating expenses, — they would 
have but little trouble in finding a way to transact this 
business without assistance from outside parties. In the 
absence of such concert of action but little can be effected, 
and without unanimity on the part of the legislatures of 
several States, no good result will follow ; for it will not do 
for one State to enact laws that will obstruct the trafiic of 
another State en route to a market beyond its own limits, 
neither is it a part of public policy to in any way interfere 
with public interests or institutions in another State. 

While commenting upon this branch of railway service, 
the board are not prepared to offer a remedy, nor do they 
assume to be competent to give the advice necessary to 
enable the roads or the public to overcome a monopoly of 
such proportions as this. Our purpose was to show that, in 
this hue and cry of discrimination of rates, there was a 
power outside of railroad corporations upon which much of 
the blame of extortion rests, and one that railroads are 
seemingly powerless to control. If we have succeeded in 
showing this, and by it can set our business men at work to 
lend a helping hand, then we believe that our corporations, 
all of whom we think have a laudable ambition to pay to 
their stockholders a fair dividend upon their capital stock, 
will combine to prevent further encroachments of this hy- 
dra-headed innovation, and will ultimately be enabled to 
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control the through transportation of their lines with the 
same facility that they now do the local business. 

MAKING RETURNS, AND OTHER DUTIES OF THE RAILROAD COM- 
MISSIONERS. 

In our report of last year we alluded to the difficulties 
attending the compilation of the annual report, in conse- 
quence of the impossibility of the roads' being able to fur- 
nish the returns before the last week in May, or about the 
period of their annual meetings. Perhaps sufficient explan- 
ation was given at that time, but we desire to call your 
attention to the subject again ; for, in the light of another 
year's experience, the fact becomes more and more patent, 
that, if a corporation with its corps of clerks trained and 
fully accustomed to the work before them are unable to 
complete the labor of bringing up the clerical work of their 
office in less than thirty or forty days after the close of the 
financial year, it should not be required of the commission- 
ers to compile and arrange these returns for publication in 
less than half of that time. In order that these returns 
should possess that value to which they are entitled, there 
should be time to tabulate the different items, and compare 
the relative operations of one road with another, as well as 
with the roads of the same class in other States. This can- 
not be accomplished without considerable more time, and 
for several reasons we believe the 31st of December to be a 
far more desirable period for the financial year to close and 
the returns to be made than the 31st of March. 

The provisions of the statute contemplate two sets of 
returns from each road ; first to the legislature, as required 
by chapter 157, sections 7 and 8 ; and, second, to the gov- 
ernor and council, in the manner prescribed by chapter 159, 
section 7. The statute gives the form of a blank that shall 
be filled out in the return to the governor and council ; but, 
so far as we can learn, the commissioners never had any 
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form until last year, when we adopted substantially the 
form recommended by the convention of railroad commis- 
sioners at Saratoga, which has been indorsed by auditor of 
railway accounts for the United States, as well as by the 
commissioners of most of the New Enjjjland States. 

Last year, only a part of the roads were able to make 
their returns in full, as the classification was different 
from the forms they were using ; but nearly all the roads 
adopted the method at the commencement of the next 
financial year, and have given full returns in the present 
report. 

One reason for the introduction of a new blank was, that 
on examination we found the blank in use to make returns 
to the governor and council contained a large proportion of 
questions that either could not be answered, or from habit 
had become neglected and no answers given. It is consid- 
erable labor for the roads to make up two sets of returns, 
and, with so full a report as is now given, we would respect- 
fully suggest that a single copy might be made suflBcient 
by making the report to the legislature through the gover- 
nor and council. 

If it is considered of sufficient importance, the present 
blank of the commissioners could be enlarged, and such 
questions from the blank prescribed by the statute as were 
considered advisable could be incorporated into a new one ; 
then a single return from the roads doing business would 
be sufficient, and thus relieve the corporations from consid- 
erable labor and annoyance. 

SUGGESTIONS AND RECOMMENDATIONS. 

As two members of the present board retire on the pre- 
sentation of this report, we may be pardoned if the expe- 
rience of our term prompts us to make some further 
suggestions regarding the duties connected with the office. 

The office was established soon after the introduction of 
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railroads into the State, and the duties prescribed were 
principally such as were considered essential in providing 
for the early construction of different lines ; therefore the 
assessment of land damage, and the location of the right of 
way, were important features ; while at one time the board 
was called upon to decide whether the public good required 
the incorporation of a new line, a measure that has recently 
been revive.d in several States. This last, as well as some 
other duties, has been annulled. The oflSce has become an 
elective one. Its powers, that never were commensurate 
with the position it was expected to hold, have been 
abridged until but very little remains except to act in con- 
junction with the selectmen in the assessment of land dam- 
ages when a road fails to obtain the right of way. 

It is true one member of the board is expected to call at 
the principal office of each railroad doing business in the 
State, examine the books, and make a report to the legisla- 
ture ; but, as has been demonstrated in another place, the 
time in which this report must be made is so limited that 
it is far less valuable than it should be, and entails consid- 
erable expense without obtaining the statistical information 
that is desirable. 

The original idea in the formation of a board of com- 
sioners was to establish an official department that should 
occupy middle ground between the public on the one side 
and the corporations on the other, and which, being equally 
accessible to each, should impartially act in harmonizing 
diverse and conflicting interests between the two parties. 

In other States, boards of railway commissioners were 
established at about the same period as was that in New 
Hampshire, and originally with duties pauch the same ; but 
with the rise and progress of the railroad interests through- 
out the country, it has been found advisable, from time to 
time, to enlarge the duties of the office instead of curtail- 
ing them, in order to carry out the original design of this 
department of public work. Therefore in several States it 
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has been divested of any suggestion of partisanship, by re- 
moving it from the domain of politics, and making it an 
office by appointment instead of elective, and liberally pro- 
viding for its support instead of constituting it a coterie of 
licensed oflBcials with leave to beg of the corporations the 
means of providing for an important department in the 
executive administration of the affairs of the common- 
wealth. 

The constituting of a commission, the duties of which 
are to be public in character, without providing for its sup- 
port, is a serious defect in the practical administration of 
its work ; for, in leaving it practically a pensioner upon one 
particular industry in the State, it not only becomes a bur- 
den upon that business interest, but it virtually carries the 
impression to the public that it was only intended to act in 
the interests of the corporations rather than for all classes. 

Any one who has once been through the formality of 
visiting the principal oflBces of our railroads, and without 
even the ceremony of " previous notice " taking the time 
of one or more men for as long a period as may be neces- 
sary to obtain a full understanding of an annual return, or 
so long as ignorance or caprice might dictate, and has then 
asked the corporation to contribute for the support of an 
oflfice established by the State for the benefit of the public, 
must have felt that, although the oflBce had been endowed 
with a semblance of executive authority, yet for some rea- 
son the legislature neglected to invest it with the dignity 
becoming to state pride, in leaving it to appeal to corpo- 
rate influence for its support, and without even official head- 
quarters wherein to convene. To make it of any value to 
the public, it should be an office independent in itself, — 
liberally provided for, and as accessible to the people as to 
the corporations ; for an individual may have a public as 
well as a personal difference of opinion on matters pertain- 
ing to transportation, or the principles governing common 
carriers ; and, under the present interpretation of the stat- 
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ute, he has no possible redress except through the medium 
of the courts, of which almost every intelligent man has a 
wholesome dread, especially when he has a corporation for 
a defendant. 

It is unfortunate that the State cannot avail itself of the 
services of those who are especially fitted, either by educa- 
tion or practice, to perform the duties of the office ; for, in 
visiting the headquarters of the different roads for informa- 
tion, and in compiling the returns, one must have made a 
special study of railway accounts and railway management, 
or he will fail in gaining such information as will be of 
value to the public. 

Section 12, chapter 157, General Laws, prescribes the 
following as to qualification for the office : " No stock- 
holder, officer, or other person interested in any railroad 
shall be eligible as railroad commissioner ; and if any per- 
son elected to the office shall become an oflScer, stockholder, 
or interested in any railroad, he shall immediately cease to 
hold the office." 

The inference is, that a premium is placed upon igno- 
rance as being a qualification for the office ; for, if one has 
any knowledge of railroad affairs, accounts, or manage- 
ment, he £tt once becomes ineligible ; therefore the man who 
can hold the office must commence de novo^ and, without 
any assistance from the State, educate himself the best he 
can for the duties he is expected to perform, and before he 
has acquired sufficient knowledge to feel any confidence in 
making suggestions that might prove of value to the pub- 
lic, his term expires, and he gives way to another, who must 
necessarily go through the same experience. 

This is neither creditable to the State, nor calculated to 
give the public or railroad men any particular confidence 
in the value of the commission, or that its service will ever 
be more than nominal. The results of the commission 
under this method of administration are such as might be 
expected. The reports are scarcely more valuable than 
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they were ten or fifteen years ago ; for what chance can 
there be for improvement when the State is all the while 
educating new men at the expense of the railway corpora- 
tions? Until the change of the law, in 1878, there were 
some advantages gained by having at least two members on 
the board that had for two years been acquiring some 
knowledge of its duties ; but, with biennial sessions and a 
two years' term of office, an entirely new board may be 
expected after each election. 

It is unnecessary for us to give further details of the 
practical working of the commission as it is now consti- 
tuted. We have endeavored, in the light of such experi- 
ence as we have had, to show that, in order to meet the 
progressive spirit of the age, it is necessary for your honor- 
able assembly to take the matter under consideration and 
suitably reconstitute its powers and duties. Either abolish 
the office or make it of some value to both the State and 
the railroads. If it is intended to be a commission for the 
benefit of the public, make it independent of politics and 
self-supporting, instead of continuing it the beneficiary of 
any one class of the people or of the corporations. If our 
railway interests are not of sufficient importance to the State 
to require the undivided time of a board of commissioners, 
then reduce the number, as has been done in some other 
States, to one commissioner and two auxiliary or deputy 
commissioners, who should be entitled to pay according to 
service performed. However it may be effected, if it is 
advisable to retain the office as a part of the executive 
administration of public affairs in the State, let its powers 
and duties be revised and made equal to those of the office 
in other States, where from time to time the whole matter 
has been made the subject of amendment and revision. 

CONCLUSION. 

In closing this report, the board desire to suitably ac- 
knowledge the unvarying courtesy of those with whom they 
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have come in contact in the pursuance of their oflBcial 
duties, the readiness and promptness with which their 
requests have been complied with on the part of railway 
managers and oflBcials and their subordinates, and to express 
the hope that their successors, who, they trust, ere long 
will find the oflSce more suitably endowed, and placed upon 
the plane its importance demands, may find equally pleas- 
ant official associations while performing the work placed 
in their hands to do by the electing or appointing power. 

G. P. CONN, Concord, 
D. E. WILLARD, Orford, 
J. E. FRENCH, Moultonborough, 

Commiss loners. 
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Mileage of railroads completed and in operation within 
the limits oj the State of New Hampshire. 



No. 

1. Aflbuelot Railroad— Keene to Ashuelot 23.00 

2. Atlantic & St. Lawrence Railroad (Grand Trunk Railway Company, leasee)— 

State line in Shelburne to Connecticut River at North Stratford 02.00 

3. Boston, Concord & Montreal Railroad— Concord to Chroveton 146.17 

Branch — Wing Road to baae of mountain 20.39 

166.56 

4. Boston & Maine Railroad— State line, Mass., to State line, Me 34.76 

6. Cheshire Railroad— State line, Mass., to StaA» line, Yt 42.81 

6. Concord Railroad— Concord to Nashua 36.00 

7. Concord & Claremont Railroad— Concord to Claremont 66.00 

Branch— Contoocook to Hillsborough Bridge 16.00 

71.00 

^ 8. Concord & Portsmouth Railroad — Portsmouth to Manchester 40.60 

9. Dover & Winnipesaukee Railroad — Dover to Alton Bay 29.00 

10. Eastern Railroad— Seabrook to Portsmouth 16.66 

11. Fitchburg Railroad— State line, Mass., to Greenville 9.37 

12. Manchester & Lawrence Railroad— Manchester to State line in Salem 22.39 

13. Manchester A North Weare Railroad— Manchester to North Weare 19.00 

14. Monadnock Railroad — State line, Mass., to Peterborough 13.76 

15. Mt. Washington Railway — base of mountain to summit 3.33 

16. Nashua, Acton & Boston Railroad— Nashua to State line 4.76 

17. Nashua & Lowell Railroad— Nashua to State line, Mass 5.26 

18. Nashua Sl Rochester Railroad — Nashua to Rochester 48.81 

19. Northern Railroad— Concord to West Lebanon 69.60 

Branch— Franklin to Bristol 13.41 

g2 91 

20. Peterborough Railroad— Wilton to Greenfield 10.50 

21. Portland & Ogdensburg Railroad — State line. Me., to State line, Yt 42.00 

22. Portland & Rochester Railroad — State line, Me., to Rochester 3.00 

23. Portsmouth, Great Falls & Conway Railroad— Portsmouth to Conway 71.37 

24. Portsmouth & Dover Railroad — Portsmouth to Dover 10.88 

25. Sullivan County Railroad— Windsor, Yt. , to Bellows Falls, Yt 25.60 

26. Suncook Yalley Railroad— Suncook to Pittsfield 18.00 

27. West Amesbury Branch Railroad— State line, Mass., to Newton 2.26 

28. Wilton Railroad— Nashua to Wilton 16.60 

29. Wolfeborough Railroad— Wakefield to Wolfeborough 12.00 

30. Worcester & Nashua Railroad— State line to Nashua 6.63 

32. The Peterborough & Hillsborough Railroad— Peterborough to Hillsborough 

Bridge 19.60 

32. Manchester & Keene Railroad — Greenfield to Keene 29.56 

83. Profile & Franconia Notch Railroad — Franconia to Profile House 10.00 

34. Whitefield & Jefferson Railroad— Whitefield to Jefferson 10.00 



Total mileage completed within the limits of the State 1,006.09 

HORSE RAILROADS. 

1. Manchester Horse Railroad 2.60 

2. Concord Horse Railroad 3.86 



Total mileage completed in the State 6.36 



STATEMENT 



OF THE 



FINANCIAL CONDITION OF RAILROADS 

IN NEW HAMPSHIRE. 



CONCORD RAILROAD. 

Line of Road. — Concord to Nashua, 35 miles, double 
track. Branch : Concord to Hooksett, 7 miles. Leased : 
Concord & Portsmouth Railroad, 40.5 miles ; Manches- 
ter & North . Weare Railroad, 19 miles ; Suncook Valley 
Railroad, 20 miles ; Nashua, Acton & Boston Railroad, 
20.21 miles. Total leased lines, 99.26 miles. 

The Manchester & Lawrence Railroad, 26 miles, is also 
operated by this company, consequently the total mileage 
of road operated by the Concord Corporation is 167.26 
miles, of which 148.64 miles are in the State. 

The double track from Concord to Nashua has been re- 
laid, within a few years, with steel rails, and is one of the 
best sections of railroad in the State ; indeed, one of the 
best in New England. Everything about the road has been 
constructed in the most substantial manner, and during the 
past year over $30,000 has been expended upon the 
buildings along the line. 

The leased lines are kept in fair condition, but are not, 
probably, considered of as much importance as the main 
line, and consequently are equipped with rolling stock of 
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less value. The train service upou the leased lines is made 
with the same speed and regularity as are corresponding 
trains upon the main line, and as no rolling stock is ever 
used that is in any way impaired for safety, there is but 
little reason for the public to complain because the cars are 
not of the latest pattern, or finished in the highest degree 
of elegance. 

The report of the directors shows the corporation to be 
in the most prosperous condition, from which we quote as 
follows : — 

" The result of the operation of the road for the year has 
been favorable. The usual semi-annual dividends have 
been earned and paid, and the good condition of the road- 
bed, track, rolling-stock, buildings, and other property of 
the road, has been fully maintained. The earnings from 
the local and through business have been separated, and a 
more detailed account of the expenses kept than has been 
the practice heretofore. This change was made upon the 
request of the board of railroad commissioners, to se- 
cure uniformity in the accounts of the different railroads 
throughout the State, and has been generally adopted. 

" The motive power and rolling-stock of the corporation 
are in fully as good condition for service as at any previous 
time. One new passenger locomotive, now being con- 
structed in the shop, will be completed and placed in 
service upon the road early in the present season. Seven 
locomotives have been thoroughly overhauled and repaired, 
and all necessary repairs upon other locomotives have been 
made. The passenger equipment has been kept in good 
order ; thirteen passenger cars and two baggage cars have 
been thoroughly repaired ; new wheels and axles have been 
placed under eighteen passenger cars ; and seven additional 
Baker's patent car-warmers put in. Ten passenger cars 
and five baggage cars have been repainted throughout, and 
the painting and varnishing needed upon other cars have 
been done. Thirty-five new box freight cars and one long 
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platform car have been purchased and paid for ; and one 
new freight saloon, seven new box freight cars, and fifty 
long platform coal cars have been built in the shops. New 
bodies for twenty-five long platform cars and seven short 
platform cars have been made during the year. More 
freight cars are needed, and a contract has been made for 
the construction of fifteen long box cars, and work com- 
menced in the shop upon fifty more long platform coal cars. 

" The road-bed and track have been kept in good condi- 
tion. Repairs and improvements therein, as stated below, 
have been made ; viz., eighteen hundred and three tons of 
new steel rails and one hundred and sixty-one tons of new 
iron rails have been placed in the track ; sixty-four thousand 
three hundred and seventy-six new sleepers have been put 
in ; and thirteen thousand five hundred and ten feet of new 
and additional side track laid, during the year. Nearly 
forty-three thousand cubic yards of earth filling have been 
put in at Concord, and the train-yard there much enlarged 
and improved. All repairs and renewals of bridges, cul- 
verts, fences, etc., required during the year, have been 
made. 

" The depots and other buildings of the corporation have 
been kept in as good condition as heretofore, and some re- 
newals and improvements have been made. The old and 
unsightly passenger-depot buildings at Nashua have been 
removed, and a new, substantial, and convenient brick 
building constructed, which is now open for the accommoda- 
tion of the public, and will, it is hoped, fully meet the 
requirements of the road and its patrons, in that pleasant 
city, for many years to come. The depot buildings at 
Thornton's Ferry, Merrimack, Reed's Ferry, Goffe's Falls, 
Amoskeag, Martin's Ferry, and Hooksett stations have 
been thoroughly repainted and otherwise repaired. The 
depot building at Greenland station has been remodeled, 
and made very convenient and comfortable. Various minor 
repairs have also been made at other stations upon the road. 
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New coal and wood sheds, and improved conveniences for 
sawing wood, have been completed at Concord, and work 
has been continued upon the new engine-houses and addi- 
tion to the repair-shop at that station, all of which will be 
finished during the present season. 

ACCIDENTS. 

" No passenger has been injured, and but very little prop- 
erty of the corporation damaged by accident during the 
year. The following casualties to individuals have occurred : 
June 22, George W. Campbell, a brakeman in the yard at 
Manchester, was struck by an engine and fatally injured. 
July 5, P. M. Sylvester, a brakeman at Manchester, was 
instantly killed by having his head crushed while coupling 
cars. August 11, Ephraim Hastings, who had been em- 
ployed for many years as a switchman at Manchester, 
stepped in front of a moving train, and was run over and 
killed. October 2, a young man employed in the mills at 
Manchester, in attempting to jump on to a moving freight 
train, fell under the wheels, and had both legs crushed. 
October 2, a young man named Timothy Sullivan was found 
dead in front of a passenger train engine near Massabesic 
station. He was supposed to have attempted to cross the 
track in front of the train. November 1, Michael McCarty, 
a young man who was stealing a ride on top of an excur- 
sion train, in attempting to leave the train when in motion, 
near Nashua, fell underneath and had his legs crushed. 
November 9, Miss Alvina Cowan, a mill operative at Man- 
chester, in attempting to cross the track immediately in 
front of a moving passenger train, was struck by the engine 
and fatally injured." 
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Financial Statement, March 31, 1881. 
General Exhibit. 

Total income, 1955,000.47 

Total expense, including taxes, 629,999.18 

Net income, 1325,001.29 

Rentals, • 44,094.00 



Balance applicable to dividends, 280,907.29 

Dividends declared, ten per cent, 150,000.00 



Balance for the year, 1130,907.29 

Deduct various entries made during the year, 
not included in the above : 

Paid Manchester & Lawrence 

Railroad, on account, $62,246.75 

Paid on account of the Nashua, 

Acton & Boston Railroad, 50,000.00 

Paid on account of new 

freight cars, 6,000.00 

Reserved for unsettled govern- 
ment claims, 12,000.00 

1130,246.75 



Surplus balance of this year carried 



forward to next year, $660.54 

Analysis of Earnings and Expenses. 

Earnings. 

From local passengers $235,462.64 

Through passengers, 93,428.05 

Express, 13,550.03 

Mails, 12,679.91 

Total, passenger department, $355,120.68 

Local freight, $345,749.95 

Through freight, 250,644.40 

Total, freight department, $596,394.35 
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Total transportation earnings, $951,514.98 
Income from other sources, rent- 
als of land and buildings, $3,485.49 

Total income from all sources, $955,000.47 

Expenses. 



Salaries, general officers and 






clerks. 




122,210.90 


Law expenses, 




3,065.85 


Insurance, 




20.00 

• 


Stationery and printing, 




3,997.04 


Outside agencies and advertising, 


813.10 


Contingencies, 




884.80 


Repairs, bridges (including culverts 


> 


and cattle guards), 




4,234.08 


Repairs, buildings, 




26,721.90 


Repairs, fences, road-crossings, 


and 




signs. 




2,963.88 


Renevral rails, 




83,064.87 


Renewal ties. 




18,167.62 


Repairs, roadway and track. 




107,694.13 


Repairs, locomotives. 




12,228.30 


Fuel for locomotives, 




82,680.05 


Water supply, 




3,688.42 


Oil and waste, 




8,809.02 


Locomotive service. 




39,003.66 


Repairs, passenger cars, 




16,167.76 


Passenger-train service. 




8,475.91 


Passenger-train supplies, 




960.11 


Repairs, freight cars, gravel 


and 




hand cars, and snow-plows, 




26,874.81 


Freight-train service, 




12,526.37 


Freight-train supplies. 




147.38 


Damage and loss of freight and 


bag- 




gage, 




267.67 
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Damage to property and cattle, 

Personal injuries, 

Agents and station service, 

Station supplies and gas lights, 

Local expenses, 

State taxes, 

Repairs, wharf at Portsmouth, 

Repairs, stationary engines. 

Freight Division Office, 

Patterns, 

Shop tools, 

Removing snow and ice, 

New engine-house, Concord, 

New depot at Nashua, 

New locomotives, 

New freight cars. 

Total operating expenses and 
taxes, — 



1541.25 
4,644.81 

67,537.68 
7,218.53 
1,178.11 

37,607.49 

2,361.03 

1,283.83 

2,382.83 

870.28 

5,618.31 

445.62 

8,586.36 

6,897.73 

7,176.14 

40,017.80 



ASSETS AND LIABILITIES. 



DR. 



1629,999.18 



OR. 



Construction, 

Rindge's Wharf, 

Manchester & North Weare Rail 

road, 
Notes receivable, 
Mt. Washington Railroad, 
Suncook Valley Railroad, 
Cash on hand, 



$1,600,000.00 
51,507.72 

11,534.19 
48,584.82 
173.61 
63,060.00 
86,383.03 



$1,761,243.37 



Capital stock, 

Det. and contingent, 

Interest, 

Concord Railroad diridend. May 1, 

Concord Railroad dividends unpaid, 

Suncook Valley Railroad divi- 
dend unpaid, 

Concord & Portsmouth Rail- 
road dividend unpaid. 



$1,500,000.00 

110,596.25 

73,081.62 

75,000.00 

1,994.00 



78.00 
493.60 



$1,761,243.37 



ROLLING STOCK. 

The rolling stock of the company consists of : Engines, — 
wood, 28 ; coal, 8 ; total 36. Passenger engines, 14 ; with 
power brake, 13 . Freight engines, 16 ; with power brake, 2. 
Switching engines, 7. 

Number and kind of cars : Passenger cars, 45, — 30 with 
power-brake; baggage cars, 12, — 9 with power-brake; 1 
construction car, 1 pay car, 1 milk car, and 952 freight 
cars. Kind of brake, Westinghouse automatic. 
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OFFICERS. 

President. — J. Thomas Vose, Boston, Mass. 
Treasurer. — Nathan Parker, Manchester. 
Corp, Clerk, — Joseph W. Fellows, Manchester. 
Superintendent, — H. E. Chamberlin, Concord. 
Gen, Freight Agent, — J. W. Hildreth, Manchester. 
Gen, Ticket Agent, — J. W. Wardwell, Concord. 
Cashier, — J. Frank Webster, Concord. 

Directors^ elected May^ 1881 : — J. Thomas Vose, 
Boston, Mass. ; Frederick Smyth, Manchester ; Samuel N. 
Bell, Manchester ; Benjamin A. Kimball, Concord ; Francis 
B. Hayes, Boston, Mass. ; Henry C. Sherburne, Concord ; 
James W. Johnson, Enfield. 

Corporate name, and principal address : Concord Rail- 
road, Concord, N. H. 



CONCORD & PORTSMOUTH RAILROAD. 

Line of Road, — Manchester to Portsmouth, 41 miles. 
The original line of road was from Concord to Portsmouth, 
59 miles. 

This road is leased to the Concord Railroad, but as no 
separate account is kept of earnings and expenses, it is 
wholly a matter of conjecture whether it is, or is not, a 
good financial investment. 

The financial statement given below is made from infor- 
mation furnished by the lessees, and we have been unable 
to obtain any information from the lessors as to the assets 
and liabilities of the corporation. 

It appears, from the dividends paid, that the capital stock 
of the corporation is $350,000. 
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Financial Statement, March 31, 1881. 

General Exhibit. 

Total income (rental), 125,000.00 

Total expense of organization, 500.00 

Net income, $24,500.00 

Balance applicable to dividends, 124,500.00 

Dividends declared, seven per cent, $24,500.00 

Balance for the year, none. 

OFFICERS. 

President. — Stephen Kenrick, Franklin. 

Treasurer. — Moody Currier, Manchester. 

Clerk. — William H. Hackett, Portsmouth. 

Superintendent. — H. E. Chamberlin, Concord. 

Directors. — Stephen Kenrick, Franklin ; B. F. Martin, 
Manchester ; Joseph B. Walker, Concord ; S. N. Bell, 
Manchester ; J. J. Pickering, Portsmouth ; J. J. Bell, Exe- 
ter ; Walter M. Parker, Manchester. 

Corporate name, and principal address : Concord & Ports- 
mouth Railroad, Concord, N. H. 



SUNCOOK VALLEY RAILROAD. 

Line of Road. — Pittsfield to the line of the Hooksett 
branch of the Concord Railroad in Suncook village, 19 
miles. This road was leased to the Concord Railroad, Jan- 
uary 1, 1870, for a term of forty-two years, the lessees to 
keep the line in repair, paying the taxes, and furnishing all 
the necessary equipment. It is understood that the lease 
was taken by the Concord and the Manchester & Lawrence 
railroads, and is to be operated by the former road. Both 
of these corporations are large stockholders, as will be ob- 
served in the assets reported of each road. 

3 
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In addition to the annual rental, the lessees pay to the 
Suncook Valley Corporation $300, to enable them to main- 
tain an organization. 

Financial Statement, March 31, 1881. 

General Exhibit, 



Total income, 
Total expense, 

Net income, 
Dividends declared, six per cent on 
$240,000.00, 



114,700.00 
300.00 



ASSETS AND LIABILITIES. 



Dr. 



114,400.00 
$14,400.00 

Or. 



Construction account, including all 
items of assets, $350,296.00 



Capital stock, including all items 
of debt, $350,296.00 



OFFICERS. 

President, — ^ Samuel N. Bell, Manchester. 

Treasurer. — James A. Weston, Manchester. 

Directors, — Samuel N. Bell, M. V. B. Edgerly, Frederick 
Smyth, Manchester ; Natt Head, Hooksett ; L. R. Towle, 
R. L. Prencli, Pittsfield ; C. H. Carpenter, Chichester. 

Corporate name, and principal address : Suncook Valley 
Railroad, Manchester, N. H. 



MANCHESTER & NORTH WEARE RAILROAD. 

Line of Road, — Manchester to North Weare. Length, 
19 miles. 

This line is operated by the Concord Railroad, by whom 
is returned the financial returns given below. It will be 
noticed that the ratio of receipts to expenses is much more 
satisfactory than last year, yet it fails to be self-supporting. 
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Financial Statement, March 31, 1881. 

Passenger earnings, 111,472.71 

Freight earnings, 13,527.47 

Express earnings, 999.97 

Mail earnings, 803.00 

Milk-car earnings, 1,748.06 

Gross earnings, * $28,551.21 

Operating expenses, 28,602.44 



Expenses above earnings, $51.23 

Balance to credit of Manchester & North 

Weare Railroad, March 31, 1880, fll,155.00 

Balance to credit of Manchester & North 

Weare Railroad, March 31, 1881, 11,103.37 



Deficit, $51.23 

OFFICERS. 

Presidenl. — Phinehas Adj'ms, Manchester. 

Treasurer. — Josiah Carpenter, Manchester. 

Clerk, — C. H. Bartlett, Manchester. 

Directors. — Phinehas Adaras,Clinton W. Stanley,Charles 
E. Balch, Charles Chase, of Manchester ; Jesse Gault of 
Hooksett ; B. A. Kimball of Concord ; J. Thomas Vose of 
Boston, Mass. 

Corporate name, and principal address : Manchester & 
North Weare Railroad, Manchester, N. H. 



NASHUA, ACTON & BOSTON RAILROAD. 

Line of R' tad. — Nashua to Acton, Mass., 20.21 miles, of 
which 4.75 miles are in New Hampshire. The road is 
leased to the Concord Railroad for a term of ten years, from 
January 1, 1876, at an annual rental of $11,000. It is 
understood that the income from operating this road is not 
sufficient to render it a paying investment, after deducting 
the operating expenses, yet from prudential reasons, as will 
be seen from the directors' report of the Concord Railroad, 
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it is considered important that the latter road should con- 
tinue to control its management. Their report is the fol- 
lowing : — 

'' It has been deemed advisable that the Concord road 
should continue to control the business of the Nashua, Acton 
& Boston Railroad, at the close of the present lease, to 
protect our road as against parties having adverse interests 
who desired to obtain it ; and your directors have entered 
into negotiations to that effect, and have made payment of 
fifty thousand dollars on account of the same." 

Were it not for the above paragraph we should be dis- 
posed to regard this line as without reputation or value, for 
in the past two years we have been unable to obtain from the 
officers of the road any returns, except last year the 
treasurer said that tlie annual rental of #11,000 was all the 
income received, and was used to reduce the unfunded debt 
of the road. 

We have been unable to obtain any statement of the 
amount of the funded or unfunded debt ; neither has any 
return been made of the amount of capital stock paid in, or 
the cost of construction. 

Through the columns of the daily newspapers we learned 
that the following officers and directors were elected at the 
annual meeting of the corporation, in May, 1881 : — 

OFFICERS. 

President, — J. C. Moulton, Laconia. 

Treasurer. — F. D. Cook, Nashua. 

Clerk. — J. B. Goodrich, Nashua. 

Directors. — J. C. Moulton, Laconia ; B. A. Kimball, 
Concord ; H. C. Sherburne, Concord ; J. T. Vose, Boston, 
Mass. ; P. B. Hayes, Boston, Mass. ; W. P. Wilson, Boston, 
Mass.; Frederick Smyth, Manchester; Samuel N. Bell, 
Manchester ; J. W. Johnson, Enfield. 

Corporate name, and principal address : Nashua, Acton 
& Boston Railroad, Nashua, N. H. 
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MANCHESTER & LAWRENCE RAILROAD. 

Line of Road, — Manchester to the State line at Methu- 
en, Mass. Length, 22.39 miles. Leased of the Boston & 
Maine Railroad, the Methuen branch, 3.75 miles. Total 
length of road operated, 26.14 miles. 

The general operations of this road are carried on by the 
Concord Railroad, but separate accounts of the earnings 
and expenses are kept, and are reported in the financial 
statement given below. 

The report of the board of directors shows that the com. 
pany claim to have paid, under protest, taxes on which an 
abatement has been ordered. The directors make the fol- 
lowing statement to the stockholders : — 

" The claim of the State of New Hampshire for a balance 
of taxes, as stated in the report of last year, from the 
assessment of which the road took an appeal to the supreme 
court, has been decided in favor of the road, the abatement 
ordered by the court being 110,019.36, suflScient to extin- 
guish the claim made by the State, and leaving due to the 
road from the state treasurer the sum of $4,166.64, which 
had been paid hfm under protest, and which he should 
justly repay to the road. 

" No important change has been made in the property of 
the corporation during the year, the repairs on the road, 
rolling stock, and fixtures having kept them fully up to the 
standard of past years. The large and constantly increas- 
ing business of the roads with which the road has business 
connections has required an increase in the property neces- 
sary for its transaction, and in which this road has a 
common interest with the Concord Railroad. 

" The interest of this corporation in the Manchester & 
North Weare Railroad has not yet been settled. Arrange- 
ments are in progress with the Concord Railroad by which 
it is hoped that all the unsettled matters with that corpora- 
tion will be adjusted on a satisfactory basis. 

"One hundred and sixty-two tons of new rails have been 
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laid. Seven thousand seven Imndred and nine sleepers 
have been replaced, and the track, bridges, fences, and 
buildings are in a fair state of repair. It would be, how- 
ever, a matter of good policy to relay the track with steel 
rails, as soon as the finances of the road will permit. The 
friendly relations existing between this and all connecting 
roads is matter of congratulation, and no reason is antici- 
pated why the same may not be expected to continue. 

*' In the opinion of the board, it would be for the interest 
of the stockholders that such legislation should be procured 
as will render the present relation of this corporation with 
all its connecting roads more permanent. 

" No accident has occurred to the road or to its trains 
during the year, such as to interfere with its regular oj>e ra- 
tion, and no passenger or employe has been injured." 

The financial statement given ])elow is from the office of 
the Concord Railroad. 

Financial Statement, March 31, 1881. 

General Exhibit. 

Total income, $185,641.89 
Total expense, including taxes, 58,201.53 

Net income, 1127,440.36 

Unfunded debt, notes paid, $16,000.00 
Rentals, 11,000.00 



$27 000.00 



Balance applicable to dividends, $100,440.36 

Dividends declared, 10 per cent, 100,000.00 



Balance for the year, $440.36 

Analysis of Earnings and Expenses. 

Earnings, 

From local passengers, $53,282.29 

through passengers, 12,356.12 

express, 6,374.46 
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Prom mails, 

Total earnings, passenger 
department. 
Prom local freight, 

through freight. 
Total earnings, freight 
department 



$3,379.20 



$76,342.07 



$38,288.22 
9,510.35 



147,798.67 
$123,140.64 



Total transportation earnings, 
Income from other sources (spec- 
ifying same) Concord Railroad, $62,246.75 
Prom rents, land and buildings, 254.50 

Total income from all sources, $185,641.89 

Expenses. 
Salaries, general officers and clerks, $1,600.00 



Law expenses, 


548.37 


Stationery and printing. 


244.15 


Outside agencies and advertising. 


87.37 


Contingencies 


2L65 


Repairs, buildings. 


116.33 


Repairs, fences, road-crossings, and 




signs. 


108.00 


Renewal ties, 


1,343.18 


Repairs, roadway, and track, 


6,504.86 


Puel for locomotives. 


15,890.78 


Water supply, 


56.00 


Locomotive service. 


4,332.42 


Passenger-train service. 


2,009.18 


Passenger-train supplies, 


21.60 


Preight-train service. 


682.70 


Damage to property and cattle, 


4,419.00 


Personal injuries. 


150.00 


Agents and station service, 


2,357.26 


Total operating expenses, 


fyf A A(\Ct rjA 




Taxes, 


17,708.79 



Total operating expenses and taxes, 



$58,201.53 
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ASSETS AND LIABILITIB8. 
Db. Cb. 



Construction, $1,000,000.00 

Telegraph, 4,770.36 

HookMtt branch, 18,000.00 

New car account, Vt. Central, 17,663.60 

Concord, M. & h. Railroad, 32,000.00 

Manchester & No. Weare R. R., 00.00 

Suncook Valley R. R., 420 2^ sh., 42,040.00 

Mt. Washington R. R., 37 sh., 3,700.00 

Cash, 64,641.73 

$1,172,606.68 



Capital stock, $1,000,000.00 

Interest, 1,169.11 

Diyidends unpaid, 6,864,60 

Income and expense, 165,472.07 



$1,172,606.68 



OFFICERS. 

President. — B. F. Martin, Manchester. 

Treasurer. — George B. Chandler, Manchester. 

Clerk. — S. N. Bell, Manchester. 

Assistant Superintendent. — J. W. Hildreth, Manchester. 

Directors. — B. F. Martin, Manchester ; Edward A. Ab- 
bot, Concord ; Joseph W. Smith, Andover, Mass. ; Nathan 
Parker, Manchester ; William A. Tower, Boston, Mass. ; 
Asa Fowler, Concord ; John A. White, Concord. 

Corporate name, and principal address : Manchester & 
Lawrence Railroad, Manchester, N. H. 



BOSTON, CONCORD & MONTREAL RAILROAD. 

Line ofBoad. — Concord to Groveton Junction, on the 
Grand Trunk Railway of Canada, 145.4 miles. Branch : 
from the main line, near Littleton, to the base of Mount 
Washington, 20.4 miles. Total length of road operated? 
165.8 miles. 

The introduction of this line into Northern New Hamp. 
shire has been the means of developing the business interests 
of that portion of the State, and of furnishing the means of 
rapid transit for those who annually visit the State on 
account of its natural attractions. The management of the 
road are not unmindful of the fact that their continued 
prosperity is, in a great measure, dependent upon the travel- 
ing facilities that are furnished during the summer season 
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to those residing outside the State, and, as will be seen by 
the quotations we have made from their report, are making 
every effort to offer still further advantages to the public. 
The success that has already attended such efforts gives a 
reasonable assurance of their views being correct, and we 
give their own language in the following address to the 
stockholders : — 

" The directors are not unmindful of the desire of a part 
of the stockholders and of the general public to have the 
extension of the road up the Connecticut valley toward 
Colebrook and beyond commenced at an early day; but 
with the improvements proposed in ballasting the track and 
relaying the road with steel rails on part of the road between 
Concord and Woodsville, and the expenditures requisite 
in connection therewith to accommodate the increased busi- 
ness, it is doubtful if it is expedient to do more than pro- 
vil i ) r the location of the road the present season. 

" The extension of the Profile & Pranconia Notch Rail- 
road, during the coming year, to Bethlehem street will pro- 
vide additional facilities for the transportation of passengers 
from this road to the ' Maplewood ' and other summer 
resorts in that locality. 

" During the past year the business arrangement with the 
Whitefield & Jefferson Railroad, which has recently been 
extended about two miles, has proved remunerative and 
satisfactory. 

" Efforts have been recently made looking towards the 
building of the Pemigewasset Valley Railroad and the New 
Zealand Railroad, the construction of which might tend to 
increase the transportation of freight to and over this road. 
Claims have been made that this corporation should aid in 
putting these enterprises into operation. The board have 
these matters under consideration, but have arrived at no 
conclusion as to the mode and extent, if any, to which this 
road should contribute, either directly or indirectly, towards 
their construction." 
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That the road has shared in the general prosperity of the 
railroads of the country, and improved its financial condi- 
tion, is apparent from the following remarks of the direct- 
ors. They report : — 

" The gross earnings for the year ending March 31, 1881, 
have been $797,566.49 ; the expenses for the year have been 
$586,172.85. The gross earnings for the year ending March 
31, 1880, were $678,123.34; the expenses for the same 
year were $477,251.46. This statement shows an increase 
in gross earnings of $119,433.15, and an increase in the net 
earnings of $10,511.76, which amount would have been 
materially increased had it not been for the extra expense 
incurred in carrying an increased freight traflSc over a road- 
bed not thoroughly prepared for it, and also for extraordi- 
nary expenditures amounting to over $37,000,which we have 
made the past year and paid for out of our earnings for 
necessary permanent improvements, as follows : Raising 
and ballasting of the track across East Concord intervale, 
the laying: of 16,347 feet of new sidings, building new rail- 
shop and engine-house at Lake Village, improvements at 
the Weirs, new boiler and track scale at Plymouth, new 
turn-table at Warren, additional water- works at East Ha- 
verhill, new engine-house at Woodsville, new wood-sheds at 
Bath, Wing road. South Lancaster and Twin Mountain, 
new depot at Lisbon, new house at Wing road for section 
men, new rail-shop at Lancaster, stone work at Pemige- 
wasset bridge, and other points, and ballasting of the 
track. 

" We have made large repairs on our bridges and our 
road-bed ; bridges and buildings are in an improved condi- 
tion from last year. 

" Extensive repairs have been made upon our rolling 
stock, and it is now in good condition. We have built, the 
past year, one new baggage car, one new freight saloon, 
three box cars, thirty-one flat cars, and three stock cars. 

" We have painted five passenger and baggage cars, and 
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have varnished nineteen passenger and baggage cars, and 
have put new wheels and axles under fourteen passenger 
and baggage cars. 

" We have purchased and paid for one new engine, and 
ordered two more for early delivery. We have now twen- 
ty-six passenger cars, two observation cars, two drawing- 
room cars, seventeen mail and baggage cars, and six hun- 
dred and thirty freight cars. 

" We have laid 69,759 sleepers, have taken up, mended, 
and returned to track 11,652 rails, have purchased and laid 
one hundred and ninety-five tons new iron, and taken up, 
reroUed, and returned to track six hundred and twenty- 
seven tons. 

" Sales of the consolidated bonds have been made to the 
amount of $30,500, the proceeds of which have been applied 
toward payment of bonds due in 1876. We have paid the 
balance of the bonds due in 1865 and 1875, with the excep- 
tion of a $200 bond due in 1865, the owner of which is not 
known. 

" Of the sinking-fund bonds due in 1889, there are out- 
standing in the hands of other parties $202,000, on which 
interest is paid ; the trustees holding $306,000, and the 
corporation holding $116,000, on which no interest is paid. 

•' At a special meeting of the corporation, held March 31, 
1881 , authority was given to issue bonds of the corporation 
to provide for the funding of the floated indebtedness con- 
sequent on the extensions made in previous years, the 
sums received from the sales of these bonds to be applied 
towards ballasting the road, relaying the track with steel 
rails, furnishing further equipment, and for providing addi- 
tional facilities required by the increased business coming 
on to this road from its connections with the Passumpsic, 
Southeastern, St. Johnsbury and Lake Champlain, and other 
roads, and also to decrease the indebtedness mentioned 
above. These bonds will not be issued until after the close 
of the financial year, and the statement of the receipts 
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therefor and expenditures made in connection therewith 
will be more properly a subject for consideration in the 
report of the next year." 

The rolling stock of the company now consists of thirty- 
one engines, twenty-six passenger cars, two observation 
cars, and two drawing-room cars, seventeen baggage and 
mail cars, and six hundred and thirty freight cars. 

The passenger, observation, mail, and baggage cars, and 
eighteen of the engines are equipped with the Westing- 
house power-brake. 

The following accidents are reported : 

" On June 5, 1880, Chas. W. Vance, employed as a freight 
conductor, fell from the top of his saloon car in Concord 
yard, sustaining injuries from which he died June 9, 1880. 

" August 24, 1880, a lad named Joseph Woods fell from 
platform on to track, in front of an approaching passenger 
train, at Tilton Station, and was instantly killed. 

" No blame was attached to the road in either case." 

Financial Statement, March 31, 1881. 

General Exhibit, 
Total income, $797,556.49 

Total expense, including taxes, 586,172.85 



Net income, 1211,883.64 

Balance of interest on funded and 

unfunded debt, 158,714.64 



Balance applicable to dividends, $52,669.00 
Dividends declared, six per cent on 

preferred stock, 51,933.00 

Balance for the year, $736.00 

Balance (profit and loss) last year, $585,694.33 
Add various entries made during 

the year, 5,326.00 



Balance (profit and loss) car- 



-$591,020.33 



ried forward to next year, $591,756.00 
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Analysis op Eabnings and Expenses. 

Eaming'8. 

Prom local and through passengers, 1310,796.07 

express and extra baggage, 10,000.00 
mails, 16,910.82 



Total earnings, passenger 




department. 


337,706.89 


From local and through freight. 


454,184.12 


Total transportation earnings. 


791,891.01 


Other income. 


5,665.48 


Total income from all sources. 


1797,666.49 


Expenses. 




Salaries, general officers and clerks, 


$11,589.12 


Law expenses. 


4,930.45 


Insurance, 


350.98 


Stationery and printing. 


3,156.63 


Outside agencies and advertising. 


6,639.57 


Repairs, bridges (including culverts 




and cattle-guards), 


7,187.74 


Repairs, building. 


20,598.15 


Repairs, fences, road-crossings, and 




signs, 


545.55 


Renewal rails, 


40,941.26 


Renewal ties. 


22,408.21 


Repairs, roadway and track (earth- 




work). 


60,943.88 


Repairs, locomotives. 


31,159.77 


Fuel for locomotives, 


99,990.72 


Water supply, 


4,041.12 


Oil and waste, 


14,010.65 



Locomotive service : 
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passenger, $18,908.69 
freight, 28,119.55 

Repairs, passenger cars, 

Passenger-train service (conductors 

and brakemen), 

Repairs, freight cars, 

Freight-train service, 

Damage and loss of freight and"^ 
baggage, damage to property I 
and cattle, and personal in- j 
juries, J 

Agents and station service. 

All other expenses. 

Total operating expenses. 
Taxes, 



Total operating expenses and taxes, 

ASSETS AND LIABILITIES. 
Dr. 



$47,028.24 
11,277.72 

17,009.36 
22,329.45 
20,964.86 

2,331.31 

20,416.20 
95,939.42 



$566,790 36 
20,382.49 

$586,172.85 

Cb. 



Construction, $2,850,000.00 


Stock (old dividends. 


Wood, oil, ect, on hand, 37,836.12 


etc.), $459,600.00 


Stock, etc., on hand for repairs, 124,965.77 


Stock, preferred, 800,000.00 


Trustees of sinking fund, 201,500.00 


Stock, new, 540,400.00 


Pemigewasset House, 16,000.00 


$1 ,800,000.00 


Joseph A. Dodge, general man- 


Bonds due in 1865, 200,00.00 


ager, 32,206.53 


Bonds due in 1889, 624,000.00 


Purchase of White Mts. (N. H.) 


Bonds due in 1893, 1,905,000.00 


Railroad. 300,000.00 


$,2629,200.00 


Extension of White Mts. (N. H.) 


Coupons due and unpaid, 2,162.00 


Railroad, 790,000.00 


Dividends due and unpaid, 1,448.89 


Branch railroad to Mt. Washing- 


Dividends due and unpaid since 


ton, 407,000.00 


May 20, 1867, 6,912,00 


Cash on hand for coupons unpaid, 2,162.00 


Profit and loss, 691,766.33 


Gash on hand for dividends un- 




paid, 8,360.89 




Cash and bonds on hand, 161 ,447.91 




$4,931,479.22 


$4,931,479.22 



OFFICERS. 

President. — J. Tliomas Vose, Boston, Mass. 
Treasurer. — E. D. Harlow, Boston, Mass. 
Clerk and Assistant Treasurer. — C. M. Whittier, Ply- 
mouth. 

Greneral Manager. — J. A. Dodge, Plymouth. 
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Directors. — J. Thos. Vose, Boston, Mass. ; Joseph P. 
Pitman, Laconia ; Peter Butler, Boston, Mass. ; S. N. Bell, 
Manchester ; Joseph A. Dodge, Plymouth ; John P. Spauld- 
ing ; Warren P. Daniell, Franklin. 

Corporate name and principal address : Boston, Con- 
cord & Montreal Railroad. 

President and Treasurer's office, Boston, Mass. 

General Manager and Assistant Treasurer's office, Ply- 
mouth, N. H. 

MOUNT WASHINGTON RAILROAD. 

Line of Road. — From the base to the summit of Mount 
Washington. Length, 3^ miles. 

The success of this road during the past year has been 
equal to that of any previous one, it having paid ten per 
cent dividend and carried forward a large surplus to next 
year. 

No accidents to passengers or employes are reported, nor 
have there been since the road was opened in 1869. The 
number of passengers carried over the road was 9,203, and 
the number of tons of freight, 14. 

The equipment consists of six engines and six passenger 
cars, an engine and a single car constituting a train. 

From twenty-five to thirty men are employed on the road 
during the season, which usually commences in June and 
closes on or before the first of October. 

Profit and Loss Account. 
Expense one year to April 1, 1881, $12,727.47 
Interest, 600.00 

Dividend No. 4, 12,950.00 

Balance on hand April 1, 1881, 8,899.99 



Balance on hand April 1, 1880, 15,764.05 

Gross earnings one year to April 1, 

1881, 29,413.41 



135,177.46 



,177.46 



48 

Financial Statement, March 31, 1881. 
General Exhibit, 
Total income, $29,413.41 

Total expense, including taxes, 12,727.47 

Net income, $16,685.94 

Interest on funded debt, 600.00 



Balance applicable to dividends, $16,085.94 

Dividend declared No. 4, 10 per cent, 12,950.00 



Balance for the year, $3,135.94 

Balance last year, 5,764.05 

Balance carried forward to next year, $8 899.99 

Analysis of Earnings and Expenses. 

Earnings, 
Prom local passengers $28,258.75 

mails, 160.00 

Total earnings, passenger 

department, $28,408.76 

Prom local freight, $210.00 
Total earnings, freight de- 
partment, 210.00 



Total transportation earnings, f 28 618.76 

Income from other sources, 794.66 



Total income from all sources, $29 413.41 

Expenses, 

Salaries, general officers and clerks, $1,200.00 

Insurance, 241.50 

Stationery and printing, and outside 

agencies and advertising, 236.62 

Repairs, roadway, track, and loco- 
motives, 2,029.40 



49 

Fuel for locomotives, f 1,224.00 

Water supply and oil and waste, 253.13 

Freight on materials and wood, 723.18 

Pay-roll, including train service, 5,426.16 

Provisions for employes, 934.24 

Miscellaneous expenses, 459.24 

Total operating expenses, 112,727.47 

ASSETS AND LUBILmES. 

Db. Cb. 



Construction account, $139,500.00 

Gash balance, 8,899.99 



$148,399.99 



Capital stock, $129,600.00 

Funded debt, 10,000.00 

Profit and loss or income account, 8,899.99 

$148,399.9 



OFFICERS. 

President. — Sylvester Marsh, Concord. 

Treasurer, — Edward D. Harlow, Boston, Mass. 

Assistant Treasurer, — Charles M. Whittier, Plymouth. 

General Manager. — Walter Aiken, Franklin. 

Secretary. — Francis E. Brown, Concord. 

Directors. — Sylvester Marsh, Concord ; J. Thomas 
Vose, Boston, Mass. ; Walter Aiken, Franklin ; Emmons 
Raymond, Boston, Mass. ; John H. Qeorge, Concord ; 
Joseph A. Dodge, Plymouth ; Nathaniel White, Jr., Con- 
cord. 

Corporate name of company, and principal address : 
Mount Washington Railroad, No. 31 Milk Street, Boston, 
Mass. 



WHITEFIELD & JEFFERSON RAILROAD. 

Line of Road. — From the Boston, Concord & Montreal 
Railroad at Whitefield, to Jefferson. 

This road was constructed in the interests of the Boston, 
Concord & Montreal Railroad and the Brown Lumber 
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Company, who have a large interest in the real estate along 
the line. 

It also furnishes an easy and expeditious route to the 
hotels and boarding-houses in Jefferson, and its financial 
success demonstrates that investments made to facilitate 
the summer tourist on his way to our mountain resorts are 
fully appreciated by those, who, seeking health or recreation, 
visit New Hampshire during the summer months. 

The following report of the directors shows the road to 
be in a prosperous condition : — 

'' The condition of the road-bed is excellent. During 
the past year two hundred and twenty tons steel rails 
have been laid, and the executive committee have 
deemed it prudent to purchase an additional one hun- 
dred tons, which will put the road in very good 
condition. The cost of the steel rails will be chargeable to 
the construction account, — the old rails being required for 
the extension of 1^ miles, made last fall, and for additional 
side-track room. The cost of relaying has been charged to 
maintenance of way, and is included in the expenditures 
for the year. The buildings are all in thorough repair and 
good order. 

"' The management have, during the past two summer 
seasons, made the fullest arrangements to meet 
the convenience of the traveler and tourist, with the 
expectation that the natural attractions of Jefferson, com- 
bined with the facility for reaching there, would induce an 
increased attendance during the summer seasons. The 
results so far have justified the expectation, but with the 
present limited hotel accommodations their efforts to 
increase the travel cannot be maintained without a cories- 
ponding increased means for the accommodation of the 
summer traveler. The Waumbek Hotel improvements 
have but very partially met the want, and there is a demand 
for the construction of one or more first-class commodious 
hotels. 
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" The rolling stock of the company consists of four 
locomotives, one full pasenger car, one combination pas- 
senger and baggage car, one saloon car, eighty sets logging 
cars, four wheels, one derrick car, one snow-plow, six 
platform cars, and in process of construction, nearly com- 
pleted, three new platform cars. 

" It will be necessary to provide additional cars in order 
to meet the requirements which increased freight business 
will impose. 

^' No passenger or employe has met with any serious 
injury, and no damage to property, of any account, has 
occurred during the year." 

Financial Statement, March 31, 1881. 

General Exhibit. 

Total Income, $28,539.32 

Total expense including taxes, 20,698 56 



Net income, f 7,840.76 
No debts. 

Balance applicable to dividends, #7,840.76 
Dividends declared, four per cent, 5,200.00 

Balance for the year, $2,640.76 

Balance (profit and loss) last 

year, 491,64 



Balance (profit and loss) carried forward 

to' next year, 13,132.40 

Analysis op Earnings and Expenses. 

Earnings, 

Prom passengers, 12,163.92 

mails and express, 774.13 

freight, 25,365.99 

other sources, 235.28 

Total earnings, f 28,539.32 
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Expenses. 




Salaries, general olSicers aud clerks, 


«400.00 


Insurance, 


261.50 


Stationery and printing, 


162.49 


Outside agencies and advertising, 


50.00 


Contingencies, 


344.73 


Repairs, buildings. 


276.99 


Renewal ties, 


565.23 


Repairs, roadway and track. 


3,627.89 


Repairs, locomotives. 


819.95 


Fuel for locomotives. 


4,207.98 


Oil and waste. 


339.70 


Locomotive service. 


3,061.65 


Repairs, passenger cars, 


162.00 


Passenger-train service, 


281.41 


Passenger-train supplies. 


318.50 


Repairs, freight cars. 


1,200.84 


Freight-train service and expense, 


2,919.96 


Freight-train supplies. 


955.52 


Damage to property and cattle, 


250.00 


Agents and station service. 


469.50 


Total operating expenses. 


f OA f?7C O/J 


■— tPii\/,U 1 U.Orr 


Taxes, 


22.72 



De. 



Total operating expenses and taxes, 

ASSETS AND LIABILITIES. 



$20,698.56 



Ob. 



Construction and equipment, 
Dividend No. 1, June 1, 1880, 
Cash, 



$166,418.31 
6.200.00 
8,332.40 



Total assets, 



$179,06071 



Stock, $130,000.00 

Boston, Concord & Montreal 

Railroad, 28,204.11 

Brown's Lumber Co., 13,414.20 

Net earnings, year ending March 

31, 1880, 491.64 

Net earnings, year ending March 

31, 1881, 7,840.76 

Total liabiUties, $179,950.71 



President. - 
Treasurer. 



OFFICERS. 

Aaron Ordway, Lawrence, Mass. 
• E. D. Harlow, Boston, Mass. 
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Clerk. — S. N. Bell, Manchester. 
Cashier. — Thomas C. Grey, Whitefield. 
Superintendent. — A. L. Brown, Whitefield. 

Directors. — Aaron Ordway, Lawrence, Mass. ; Alson 
S. Brown, Whitefield ; Warfen G. Brown, Whitefield ; 
Nathan R. Perkins, Whitefield ; Josiah T. Yose, Boston, 
Mass. ; Samuel N. Bell, Manchester ; Joseph A. Dodge, 
Plymouth ; Warren P. Daniell, Franklin. 

Corporate name, and principal address : Whitefield and 
Jefferson Railroad, Whitefield, N. H. 



PROFILE & FRANCONIA NOTCH RAILROAD. 

Line of Road. — Profile House in Franconia to Bethle- 
hem station on the Boston, Concord & Montreal Railroad. 
Length, 10 miles. Gauge, 8 feet. Steel rail, thirty-five 
pounds to the yard. 

This is the second annual report of this road, and its 
financial statement, as given below, cannot be other than 
gratifying to the stockholders, for the construction of the 
line was regarded by many as an experiment, it being the 
first narrow-gauge road in the State. It has been substan- 
tially constructed, and equipped with rolling stock of the 
most approved pattern. 

The success of this line has been so marked that the 
company have increased their capital stock and are now 
constructing a branch to Bethlehem street, a distance of 
about three and one-half miles. 

It is expected that this will be completed on or before 
the first of July, in season to accommodate the large in- 
crease of summer travel to that celebrated resort. 

The grade on this branch will be the heaviest in the 
State, being, at one point, 232 feet to the mile, or just 
double that on the main line to the Profile House. 



54 

Financial Statement, December 31, 1880. 

Total income, including the amount 

for the mail in 1879, f 17,197.88 

Total expense, including taxes, 2,919.48 

Net income, • f 14,278.40 



Balance applicable to dividends, $14,278.40 
Dividends declared, eight per cent, 10,400.00 

Balance for the year, $3,878.40 

Balance (surplus; last year, $7,578.71 

Deduct amount paid on construction 
account, 5,056.88 



$2,522.83 



Balance carried forward to next year, $6,401 23 

Charges to Property During the Year, 

Outstanding bills on construction 

account of branch, $13,666.18 

Analysis op Earnings and Expenses. 

Earnings. 

Prom passengers, $16,762.94 

express, 100.00 

mails, including $89.22 from 

1879, 191.39 



Total passenger department, $17,054.33 
From freight, 143.55 

Total transportation earnings, $17,197.88 

Expenses. 

The expenses of operating the road were not returned in 
detail, but the aggregate for maintaining the road, repairs, 
and operating expenses amounted to $2,919.48. 

The rolling stock of the company is the same as last 
year. 

No accidents reported. 
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ASSBTB AND UABIUTIBS. 
Dr. Ob. 



Construotioxi account, $124,998.85 

Equipment account, 28,062.08 

Cash, 6,401.23 

Total assets, $164,467.11 



Capital stock, $148,000.00 

Bills paid on construction ao*t, 6,066.88 

Balance carried to another year, 6,401.23 

Total UaMlities, $164,467.11 



OFFICERS. 

Presidpfit. — Emmons Raymond, Boston, Mass. 

Treasurer and Superintendent. — Charles H. Greenleaf , 
Profile House. 

Clerk. — Samuel N. Bell, Manchester. 

Directors. — Emmons Raymond, Boston, Mass. ; J. A. 
Dodge, Plymouth ; John H. George, John A. White, Con- 
cord ; Walter Aiken, Franklin ; Samuel N. Bell, Manchester. 

Corporate name, and principal address : Profile and Pran- 
conia Notch Railroad, Profile House, N. H. 



NORTHERN RAILROAD. 

Line of Road. — Concord to White River Junction, Vt., 
69.5 miles. Branch, Franklin to Bristol, 13.41 miles. 
Total length of road operated by the company, 82.91 miles, 
with 16.5 miles of side track. 

The corporation own a large interest in the Concord 
& Claremont and the Peterborough & Hillsborough rail- 
roads, but, as these corporations maintain distinct organiza- 
tions, their returns are rendered separately. 

The road-bed and rolling stock of the road have been, 
during the year, maintained in the same first-class condi- 
tion that has characterized the management for a long 
period, and it has acquired a well merited reputation for 
the regularity of its trains and the dispatch with which it 
does a large and increasing business. 

The annual report of the directors shows the road to be 
in a prosperous condition, and the following details are 
quoted from their published returns to the stockholders : — 
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" The unprecedented and continued severity of the 
weather, together with the great fall of snow during the 
past winter, has been very unfavorable to railroad opera- 
tions, as they largely increased the amount of expenses, 
while diminishing the business and consequent amount of 
receipts. 

" From various assigned reasons the through business 
going easterly was diverted from the line of roads with 
which this road is connected, during several of the winter 
months, which somewhat diminished the gross receipts, 
while largely increasing the expense of carrying the traffic 
westward. Whether this diversion caused any other loss 
is extremely problematical, as the through business, which 
is a very large proportion of your traffic, continues to 
return a very small revenue per ton per mile. 

" The problem of how to carry this large and increasing 
amount of traffic at the minimum cost can only be solved 
by putting your road, equipment, and track in the best pos- 
sible condition to do safely and cheaply all the business 
coming to it ; and with this view the directors have author- 
ized the purchase of steel rails sufficient to lay your track 
entirely with steel, amounting to about twenty-two hundred 
tons. It is believed there can be no question as to the ex- 
pediency of this action, and we trust it will meet your full 
approval. 

" Various propositions having been made for the purchase 
of the interest of this corporation in the stock of the Sulli- 
van County Railroad, one of which appeared to be satisfac- 
tory, negotiations were had which resulted in the transfer 
of such interest ; and in connection therewith a contract 
was secured with reference to the division of the future 
receipts from business of that road, the result of which, it 
is hoped, will prove advantageous to this corporation, in 
addition to the amount received for such interest, which 
has been carried to the account of the contingent fund. 

" Our relations with connecting roads continue to be 
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friendly ; and negotiations with the lower roads are pend- 
ing, which, we trust, will result in mutually satisfactory 
arrangements upon the termination of the existing 
contracts. 

'' During the past year, protracted negotiations have 
been had, and are still pending, for the settlement of all 
differences relative to the Central Vermont and Western 
business, and there is reason to hope that new and more 
satisfactory arrangements may be effected with reference 
to such business. 

" The directors believe it to be the policy of the corpora- 
tion to encourage the development of business on the line 
of the road, and to give to the public the greatest possible 
accommodation consistent with a proper return to the stock- 
holders upon their investments. They have, therefore, at 
the earnest solicitations of residents on that part of the 
road formerly known as the Bristol branch, concluded to 
put on a passenger train to run over that branch during the 
summer months, in addition to the usual mixed train, and 
we trust the increased income therefrom will meet the addi- 
tional expense. 

" The indebtedness of the corporation remains as it was 
last year, consisting of coupon notes amounting to $177,- 
000, and the guaranty by this corporation of bonds of the 
Concord & Claremont (N. H.) Railroad, to the amount of 
$500,000, two-fifths of which, however, are now owned by 
this corporation. We also continue to purchase the semi- 
annual interest coupons, amounting to $6,500 per annum, 
on $100,000 of bonds of the Peterborough & Hillsborough 
Railroad. 

" Various obstacles have prevented the conclusion of sat- 
isfactory arrangements for the connection of the Peterbor- 
ough & Hillsborough Railroad, but it is hoped they may 
soon be overcome, so that the corporation may receive at 
least a partial return of the sum annually paid for the con- 
trol of the business, and of the interest on the amount 
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heretofore invested in the construction of that road. No 
serious accident has happened to any passenger or employ^ 
during the past year. 

''As stated in the last annual report, the directors, be- 
lieving the state tax for 1879 to be unjust, caused it to be 
paid under protest. Since that time, application has been 
made to the supreme court for an abatement of such tax ; 
and the referees appointed by the court for that purpose 
have reported that the corporation is entitled to a material 
reduction in the amount so paid. We have no doubt that 
the legislature will take proper action to cause the amount 
thus paid by the corporation, in excess of what it should 
have paid, to be refunded." 

It will be observed from the above that the through busi- 
ness over this line is a somewhat vexatious problem, and, 
in referring to the reports of the road in the past, we find 
it to be a question that the directors have seriously consid- 
ered without being able to arrive at any satisfactory con- 
clusions. It is a matter that is equally important to other 
roads forming sections of great through lines from the 
West to the terminal points at tide-water, and it is to be 
hoped that associated effort on the part of the manage- 
ment of the several lines will soon be effected, and that 
the problem may be solved to the satisfaction of all parties 
concerned. 

The following general statistics are of interest, as show- 
ing the equipment of the road and its capacity for doing 
business, as well as a general idea of the amount of traf- 
fic over the line for the past year : — 

The equipment of the road at the close of the year was 
as follows : Nine passenger locomotives, fifteen freight lo- 
comotives, four hundred long merchandise cars, ninety-two 
short cars, one mail car, two mail and smoking cars, thir- 
teen passenger cars, seven baggage cars, nineteen gravel 
cars. 
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Traffic and Mileage. 

Passenger and Freight Traffic, 

Number of passengers carried the past year, 151,355 

Number of passengers carried one mile, 5,944,082 
Number of passengers carried to and from 

upper roads, 56,378 
Number of passengers carried one mile to and 

from upper roads, 3,738,259 
Number of tons merchandise carried the past 

year, 466,266 

Number of tons merchandise carried one mile, 29,381,572 
Number of tons merchandise carried to and 

from upper roads, 410,048 
Number of tons merchandise carried one mile to 

and from upper roads, 27,915,918 

Number of tons upward, 100,983 

Number of tons downward, 365,283 

Mileage, 

Number of miles run by passenger 

trains, 190,938 

Number of miles run by freight trains, 284,014 

Number of miles run by other trains, 3,295 

Total, 478,247 

Financial Statement, March 31, 1881. 

General Exhibit. 

Total income, $500,016.73 

Total expense, including taxes, 397,793.64 

Net income, $102,223.09 

Interest on funded debt, 78,661.28 



Balance applicable to dividends, $180,884.37 

Dividends declared (per cent) 6 per cent, 179,838.00 



Balance for the year, 1,046.37 



60 
Balance (profit aud loss) last year, $143,687.61 



Balance (profit and loss) carried 

forward to next year, «144,733.88 

Analysis of Earnings and Expenses. 

Earnings* 

Prom local passengers, $86,615.12 
through passengers, 65,722.54 
express and extra baggage, 7,500.00 
mails, 13,450.45 
other sources, passenger de- 
partment, 1,047.84 
Total earnings, passenger de- 
partment, $174,335.96 

From local freight, $123,236.29 

through freight, 199,854.99 

Total earnings, freight de- 

partment, $323,091.28 



Total transportation earnings, $497,427.23 

Rents on buildings, 2,689.50 

Total income from all sources, $500,016.73 

Expenses, 

Salaries, general officers and clerks, $17,906.62 
Law expenses, 3,135.96 

Insurance, 2,730.67 

Stationery and printing, 2,301.28 

Outside agencies and advertising, 3,265.53 
Contingencies, 6,037.36 

Repairs, bridges (including culverts 

and cattle-guards), 6.868.12 

Repairs, buildings, 16,343.94 

Repairs, fences, road-crossings, and 

signs, 2,996.45 
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Renewal rails, $20,568.82 
Renewal ties, 13,678.78 
Repairs, roadway and track, 47,712.20 
Repairs, locomotives, 21,336.98 
Fuel for locomotives, 64,702.63 
Water supply, 1,595.69 
Oil and waste, 2,645.65 
Locomotive service, 25,023.71 
Repairs, passenger cars, 4,373.05 
Passenger-train service, 8,220.85 
Passenger-train supplies, 1,274.65 
Mileage, passenger cars (debit bal- 
ance), 5,738.05 
Repairs, freight cars, 30,319.83 
Freight-train service, 11,467.22 
Freight-train supplies, 751.60 
Mileage, freight cars (debit bal- 
ance), 30,907.85 
Telegraph expenses (maintenance 

and operating), 3,008.76 
Damage and loss of freight and bag- 
gage, 388.87 
Damage to property and cattle, 102.50 
Personal injuries, 100.00 
Agents and station service, 14,703.48 
Station supplies, 4,264.17 

Total operating expenses, 8374,356.21 

Taxes, 23,437.43 

Total operating expenses and taxes, $397,793.64 



Db. 
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ASSETS AND LIABILITIES. 



Cr. 



Construction account, $3,068,400.00 

711 shares Northern Railroad, 37,708.34 

Contracts, 22,605.11 

Concord & Claremont Railroad, 254,245.72 

Cash items : 

Cash, 62,147.82 

Bills receivable, 1,147,373.55 

Due from agents and companies, 563.65 

Other assets : 

Materials and supplies, 103,015.99 



Total assets, 



$4,686,060.18 



Capital stock, $3,068,400.00 

Funded debt,bonds due Apr. 1, '74, 100.00 
Unfunded debt, as follows: 

Interest unpaid, 129.00 

Dividends unpaid, including 
dividends due June 1, 1881, 96,342.76 

Notes payable, 177,000.00 

Vouchers and accountB,premium8, 14,474.81 

Other liabilities, contingent 

^ *«nd. 1,184,879.73 

Front and loss or income ac- 
counts, 144,733.88 



Total liabUities, 



$4,686,060.18 



Present or Contingent Liabilities not Included in Bal- 
ance-Sheet. 



Concord & Claremont Railroad bonds, 



1500,000.00 



OFFICERS. 



President. — Henry C. Sherburne, Concord. 

Treasurer, — George A. Kettell, Boston, Mass. 

Assistant Treasurer, — George K. Hazelton, Concord. 

Clerk, — William L Poster, Concord. 

Superintendent. — George E. Todd, Concord. 

General Agent of Transportation, — W. F. Simons 
Concord. 

Directors. — Henry C. Sherburne, George E. Todd, 
Concord ; George W. Nesmith, A. W. Sulloway, Franklin • 
Francis B. Hayes, Uriel Crocker, Josiah H. Benton, Jr., 
Boston, Mass. 

Corporate name, and principal address : Northern Rail- 
road, Concord, N. H. 



PETERBOROUGH & HILLSBOROUGH RAILROAD. 

Line of Road. — Hillsborough Bridge to Peterborougli, 
18.5 miles. This road is operated under the management 
of the Northern Railroad, that is largely interested in its 
becoming a successful line, as it aided in the construction 
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and advanced a portion of the funds necessary to complete 
and equip the road. 

Thus far, no satisfactory arrangements have been entered 
into between this and connecting roads, whereby a thorough 
route to more distant points could be expeditiously reached, 
and, therefore, the business of the road has been local in 
character It will be seen by the report of the directors of 
the Northern Railroad that they are still hopeful of securing 
such a connection as will afford a fair share of through 
traffic, and we can not but believe that such action would 
prove a valuable aid to this and its connecting road — the 
Monadnock — in enabling them to earn enough in gross 
receipts to meet their operating expenses. 

Financial "Statement, March 31, 1881. 

General Exhibit. 



Total income, 

Total expenses including taxes, 

Net income, 
Interest on funded debt. 


next year, 

FD Expenses 

«5,086.19 

600.00 

6,089.39 

36.76 


«11,812.84 
11,583.79 

$228.65 
6,600.00 


Balance for the year (deficit). 
Balance (deficit) last year. 


'$6,271.46 

11,887.77 


Balance (deficit) carried forward to 

Analysis op Earnings an 

Earnings. 

Prom passengers, 
mails, 

local freight, 
rent of buildings, 


118,159.22 

1. 



Total income from all sources, #11,812.34 
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Expenses, 

Salaries, general officers and clerks, $6.25 

Insurance, 155.56 

Stationery and printing, 71.15 

Outside agencies and advertising, 10.00 

Contingencies, 56.48 
Repairs, bridges (including culverts 

and cattle guards), 221.54 

Repairs, buildings, 173.94 
Repairs, fences, road-crossings and 

signs, 261.27 

Repairs, roadway and track, 3,906.87 

Repairs, locomotives, 1,522.40 

Fuel for locomotives, 2,448.88 

Repairs, passenger cars, 426.53 

Passenger-train supplies, 180.00 
Mileage, passenger cars (debit balance), 9.19 

Freight-train supplies, 180.00 

Mileage, freight cars (debit balance), 5.22 

Damage to property and cattle, 1.50 

Agents and station service, 1,910.54 

Station supplies, 31.17 



Total operating expenses, $11,576.99 

Taxes, 6.80 



Total operating expenses and taxes, 811,583.79 

ASSETS AND UABILITIBS. 
Db. Ob 



ConBtruotion account,* $206,781.24 

Cash, 2,150.36 

Bills receivable, 1,260.00 

Total asMts, $210,181.60 
*Thi8 account not yet closed. 



Capital stock, $4S,000.00 

Funded debt, 165,000.00 

Profit and loss, 181.60 



Total llabilitiee, $210481.00 



OFFICERS. 

President, — Josiah Minot, Concord. 

Clerk and Treasurer, — E. H. Woodman, Concord. 
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Superintendent. — Geo. E. Todd, Concord. 

Directors. — Josiah Minot, John M. Hill, Gust. Walker, 
Concord ; H. K. French, Peterborough ; J. M. Rumrill, 
Springfield, Mass. 

Corporate name, and principal address : Peterborough & 
Hillsborough Railroad, Concord, N. H. 



CONCORD & CLAREMONT RAILROAD. 

Line of Road, — Concord to Claremont Junction, on the 
Sullivan County Railroad, 56 miles. Branch : C(»ntoocook 
to Hillsborough, 14.9 miles. Total length of road operated 
by company, 70.9 miles. 

The management of the road is the same as of the 
Northern Railroad, by whom the funded debt of the cor- 
poration is guaranteed. The traffic over the line is princi- 
pally local in character, and it is gratifying to notice that 
this business is increasing* from year to year. 

The rolling stock consists of two engines, five passenger, 
seventy-six freight, and ten dump cars. Two of the pas- 
senger cars are equipped with the Westinghouse brake, and 
other cars are furnished when required by the Northern 
Railroad. 

No accidents of a serious nature have occurred during 
the year. 

Charges and credits to property during tlie year, con- 
struction account (specifying same), transfer of account, 
$3,100. 

Financial Statement, March 31, 1881. 

General Exhibit. 

Total income, $140,570.89 

Total expense including taxes, 91,794.79 



Net income, $48,776.10 

5 
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Interest on funded debt, 135,000.00 

Interest on unfunded debt, 18,776.10 



Total interest, 148,776.10 



Balance for the year,none. 

Balance (profit and loss) last year, $7,299.93 
Balance (profit and loss) carried 

forward to next year, 7,299.93 

Analysis of Earnings and Expenses. 

Earnings, 

From passengers, $62,262.41 

express and extra baggage, 1,800.00 

mails, 3,704.61 

other sources, 550.65 

local and through freight, 82,253.22 



Total income from all sources, $140,570.89 

Expenses. 

Salaries, general officers and clerks, $4,720.62 

Law expenses, 320.65 

Insurance, 1,141.38 

Stationery and printing, 694.80 

Outside agencies and advertising, 218.32 

Contingencies, 526.75 
Repairs, bridges (including culverts 

and cattle-guards), 1,273.96 

Repairs, buildings, 3,350.45 
Repairs, fences, road-crossings, and 

signs, 1,395.95 

Renewal rails, 1,612.80 

Renewal ties, 6,782.30 

Repairs, roadway and track, 22,658.35 

Repairs, locomotives, 5,279.21 

Fuel for locomotives, 10,013.17 



i 
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Water supply, 




.!i541.62 


Oil and waste, 




500.04 


Locomotive service, 




5,115.82 


Repairs, passenger cars, 




306.22 


Passenger-train service, 




2,495.73 


Passenger-train supplies, 




158.76 


Mileage, passenger cars (debit 


bal- 




ance), 




2,400.00 


Repairs, freight cars, 




801.18 


Frcight-traii\ service. 


* 


2,836.41 


Freight-train supplies, 




52.51 


Mileage, freight cars (debit balance), 


6,000.00 


Telegraph expenses (maintenance 




and operating). 




25.16 


Damage, and los> of freight 


and 




baggage. 




84,87 


Agents and station service, 




6,996.28 


Station supplies, 




758.22 



Total operating expenses. 



Taxes, 



Total operating expenses and taxes. 



ASSETS AND UABIUTIES. 



Db. 



f87,356.43 
4,438.36 

i91,794.79 

Or. 



Construction account, $1,129,706.38 
Cash, 26,290.64 
Due from agents and companies, 5,619. 16 
Materials and supplies, 11,034.58 


Capital stock, 
Funded debt, 
Unfunded debt. 
Interest unpaid. 
Profit and loss or 
count, 

Total iUbilities, 


$410,900.00 

600,000.00 

264,246.72 

106.00 

income ac- 

7,299.93 


Total assets, $1,172,560.66 


$1,172,660.66 



OFFICERS. 



President. — Henry C. Sherburne, Concord. 
Treasurer. — George A. Kettell, Boston, Mass. 
Assistant Treasurer, — George K. Hazleton, Concord. 
Cierk. — John Y. Mugridge, Concord. 
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Superintendent, — George B. Todd, Concord. 

Directors. — H. C. Sherburne, George E. Todd, Charles 
P. Sanborn, John Kimball, Concord ; J. W. Johnson, En- 
field ; M. W.Tappan, Bradford ; Charles 0. Stearns, Boston, 
Mass. 

Corporate name, and principal address : Concord & 
Ciaremont Railroad, Concord, N. H. 



EASTERN RAILROAD (MASSACHUSETTS). 

This is a corporation entirely foreign to the State, yet it 
is the lessee of over one hundred miles of roads char- 
tered in New Hampshire ; and, as the financial operations 
of all these lines are embraced in the returns of this 
company, it becomes necessary to report in full, in order to 
give any analysis of the earnings and expenses of its leased 
roads. 

The directors report that a largely increased business has 
been done during the past year ; and we have every reason 
to believe that every effort is made by the management to 
accommodate the public, and to place tlie affairs of the 
company upon a sound financial basis. 

The rentals in this State have been paid promptly, and 
considerable improvements liave been made to increase the 
facility and safety of doing an increasing business. 

The legal controversy with the Portsmouth & Dover Rail- 
road, referred to in the last annual report, has been settled, 
and no others of importance have arisen during the year. 

Financial Statement, September 30, 1880. 

General Exhibit, 

Total income, §2,905,056.11 

Total expense, including taxes, 1,820,128.17 

Net income, $1,084,927.94 
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Interest on funded debt, 



*61o,974.94 



Interest on unfunded debt, 55,719.94 

Rentals, 226,239.50 

Paid for new rolling stock, 159,773.40 

Expended in filling Charlestown 

flats, 26,305.12 
Total 



*1,084.012.90 



Balance for the year, $916.04 

The profit and loss account will show the cliarges and 
credits to the company during tlie year : — 



Db. 



PROFIT AND LOSS ACCOUNT. 



Cb, 



To balance, September SO, 

1879, $10,364,358.29 

Injury claims and attendant 

legal expenses prior to this 

fiscal year settled, 
Suits and other claims settled, 
Land damages settled, 
Worthless accounts canceled. 
Contribution to change of gauge, 

of the New Brunswick & 

Canada Railway, 
Wolfeborongh Railroad stock 

purchased, 
Decrease in valuation of freight 

cars, 
Operating expenses for the year, 1,820,128.17 
Interest tor the year, 671,694.88 

Rent of leased roads for the year, 226,239.50 



30,973.69 

21,996.65 

3,800.00 

392.71 



4,500.79 
5,500.000 
54,743.39 



Total, 



$13,204,327.97 



By proceeds of Conway bonds 
sold, $273,840.62 

Old coupon accounts canceled, 630.00 

Old accounts collected, 5,652.66 

Old account Portsmouth & Dover 
Railroad collected, 3,658.18 

Increase in valuation of passen- 
ger cars, 3,669.99 

Gross earnings for the year, 2,905 056.11 



Total, 



$3,192,407.66 



Balance to next year's ac- 
count, $10,011,920.41 



$13,204,327.97 



ANALYSIS OF EARNINGS AND OPERATING EXPENSES FOR THE TEAR ENDING 

SEPTEMBER 30, 1880. 

£!arning8. 



Eabnimos. I 


Per cent. 


Earnings. 


Passengers and extra baggage. 


62.597 


$1,627,978.73 


Express, 


2.328 


67,648.93 


liails. 


1.562 


46,366.08 


Freight, 


41.272 


1,198,977.07 


Property, 


1.473 


42,783.02 


Miscellaneous, 


.768 


22,312.28 


Gross earnings, 


100. 


$2,905,056.11 
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Operating JSaepente^. 



AocouM'n. 



Percent 

of total 

expenses. 



Per cent 

of 
earnings. 



GBNKBAL BXPENSIB. 

Salaries, office and general expenses,* 

l^uces, state and local, 

Insurance premiums and loss by fire, 

MAIMTENANCB AND MOVSMXIIT BXPENSKS. 

Telegraph expenses, 

Repairs of road-bed and track, 

Repairs of bridges, 

Repairs of buildings. 

Repairs of shops and machinery, 

Repairs of fences, road-crossings, and signs. 

Repairs of locomotives, 

Repairs of snow-plows, 

Steel rail laid. 1,295 2001-2240 tons, 

Ties laid, 98,363, 

RemoTing ice and snow. 

Water and water-stations. 

Fuel for locomotiTes, 10,722 1-4 cords wood, 46,418 

671-2240 tons coal, 
Fuel for cars and stations, 1,304 cords wood, 1,342 

406-2240 tons coal. 
Train lubrication, 30,212 7-8 gallons oil. 
Waste for locomotives and cars, 31,970 1-2 pounds. 
Switchmen, watchmen, fiag and signal service, 
Hairs signals. 
New locomotives. 
Stock killed, 



PASSBNOBR TRAmC 

Repairs, passeoger, baggage, and mail cars. 

Passenger-train operation. 

Passenger-station operation, 

Passenger damages and gratuities. 

Advertising, 

New passenger, baggage, and mail cars. 

Use of Pullman palace cars, 

rRBIOHT TRAVnO SXPEHSIS. 

Repairs of freight cars, 
Freight-train operation. 
Freight-station operation, 
Loss and damage of freight. 
New freight cars. 
Mileage foreign freight cars, 
Mileage foreign freight line cars, 

Total operating expenses and taxes. 

Net earnings, 



5.066 

3.022 

.413 



9.786 
3.813 
3.446 
1.253 

.693 
6.340 

.109 
2.863 
1.488 

.164 
1.473 

13.736 

.649 
.606 
.126 

6.445 
.166 

1.417 
.022 

2.396 
8.186 
4.977 
.083 
.962 
.460 
.829 

2.428 

8.866 

6.566 

.121 

.216 

1.386 

.633 



100. 



8.106 

1.894 

.268 

1.029 

6.130 

2.388 

2.158 

.784 

.434 

3.974 

.078 

1.794 

.934 

.096 

.924 

8.606 

.846 
.326 
.079 
3.420 
.020 
.888 
.014 

1.600 
6.139 
3.128 
.060 
.604 
.284 
.206 

1.633 

6.649 

3.487 

.076 

.146 

.867 

.«n4 



62.66 



37.36 



Expenses. 



$92,045.79 

64,997.96 

7,441.33 

29,861.27 
178,182.89 
69,369.63 
62,693.99 
22,702.20 
12,547.66 
116,368.90 

2,078.72 
62,162.38 
27,135.60 

2,772.79 
26,766.97 

249,999.44 

10,066.04 
9,203.31 
2,302.22 

99,154.58 
3,084.11 

25,708.20 
410 00 

43,604.22 
148,904.73 

90,692.78 
1,482.38 

17,490.06 
8,276.76 
5,926.74 

44,296.46 

161,226.10 

101,846.40 

2,246.38 

3,886.29 

25,273.99 

9,632.10 



$1,820,127.17 



$1,084,927.94 



ASSETS AND LIABILITIES. 



Db. 



Gr. 



tJonstruction account. 

Equipment account, 

Real estate. 

Land improvemento, 

Stocks, bonds, &c.. 

Materials and supplies, 

Cash, 

Bills receivable, 

Due from agento, companies. 

Profit and loss. 

Total asseto, 



$7,000,000.00 

908,700.00 

696,450.00 

32,048.66 

848,174.58 

834,768,29 

8,808.78 

10,926.72 

&o.. 194,078.96 

10,011,920.41 

$20,044,876.40 



Capital stock, 

Funded debt. 

Notes payable. 

Current bills and pay-rolls 

audited. 
Current traffic balances and 

accounto payable, 
Accrued interest, 
Accrued rentals of leased roads 
Unpaid dividends. 



$4,997,600.00 

13,592.829.18 

916,400 00 

197,589.66 

67,035.46 
110,815.64 
146,789.67 

15,817.00 



Total liabilities. 



$20,044,876.40 



^Includes settlemento of damages, $5,888.66, also salaries and exi>enses of general ticket 
and general freight officers, which were charged last year to expenses of passenger and 
freight stations. 
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A description of the road will be found in our last report, 
which is so nearly the same as that given in the directors' 
return of the present year that it seems unnecessary to 
reproduce it at this time. 



DEBT AND INTSRBST, AND CASH ASSETS. 
Debt and Interest. 



TUKDSD DBBT. 

Certificates of indebtedness (U. S.gold), $10,283,600.00 

Scrip certificates of indebtedness (U. S. gold), 4,269.29 

Certificates of indebtedness (sterling) £930,900, 8,070,274.86 



Total amount of new mortgage oertifloates of Indebtedness, 

TO BB FUNDKD. 



$4,000.00 
86.396.04 



Ten^year coupon notes, 
Notes payable, convertible into certificates of 
indebtedness, 

Total debt to be funded, 



laSSX B. B. BONDS. 

Amount renewed for ten years from Sept. 16, 1876, $192,600.00 
Amount yet to be renewed, 1,900.00 



Total Essex Railroad bonds. 
Total amount of funded debt, 

UNTDNDBD DBBT. 

Notes payable, fully secured by collateral, $200,000.00 

Notes payable, secured by mortgage on real estate, 716,400.00 



Total notes payable. 

Audited bills and pay-rolls of September, 
Accrued interest uncalled for, or not yet due, 
I Dividends uncalled for, 
Accrued rentals of leased roads, not yet due. 
All other credit balances (current traffic bal- 
ances, etc.), 

Total amount of all other debts. 

Total amount of unfunded debt. 

Total debt liability. 

Total interest, paid and accrued, for the year. 



$197,689.66 

110,816.64 

16,817.00 

146,789.67 

67,036.46 



Debt. 



Interest paid 
and accrued. 



$18,308,084.14 



90,396.04 



194,400.00 



$13,692,829.18 



$916,400.00 



638,047.22 



$1,464,447.22 



$16,047,276.40 



$600,243.16 



4,067.78 



11,664.00 



66,719.94 



$671,694.88 



Cash Assets, 



Gash, 

Fuel on hand. 

Other materials and supplies on hand. 

Bills receivable. 

Accounts receivable (due from agents, railroad companies, and others). 

Total cash assets. 



$8,808.78 
114,371.80 
220.396.49 

10,926.72 
194,078.96 

$648,682.76 



NoTB. — The books show, at the end of each month, the total liability for that month, 
for materials purchased, ^rages due empIoy^B, and balances due connecting roads, all of 
which are settled on or before the 20th of the following month. The cash account is closed 
on the last day of the month, and all liabilities Incurred up to that date are entered upon 
the books. 
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MILEAGE AND TRAFFIC STATI8TIGS. 



Miles run by passenger trains, 
Miles run by freight trains. 
Miles run in passenger switching, 
Miles run in freight switching. 
Miles run by working trains, 

Total train miles, 

Miles run by freight cars, 

Average gross earnings per revenue train mile, 
Average operating expenses per revenue train mile, 
Average net earnings per revenue train mile, 

PABSBNOBB TBAJmO. 

Number of season-ticket passengers carried. 

Number of local passengers (including season) carried, 

Number of foreign passengers carried, 

Total number of passengers carried, 
Number of local passengers carried one mile. 
Number of foreign passengers carried one mile. 

Total number of passengers carried one mUe, 
Average distance traveled per passenger. 
Average rate of fare per mile received from season-ticket pas- 
sengers. 
Average rate of fare per mile received from local passengers 

(including season). 
Average rate of fare per mile received from foreign passen- 
gers, 
Average rate of fare per mile received from all passengers, 
Number of passengers to Boston (including season). 
Number of passengers from Boston (including season). 
Number of season-ticket passengers to and from Boston* 

FRBIOHT TBAFTIC. 

Number of tons of local freight carried, 
Number of tons of foreign freight carried, 

Total number of tons of freight carried, 
Tons of local freight carried one mile. 
Tons of tbreigii freight carried one mile. 

Total tons of freight carried one mile. 
Mileage of freight North and East, 
Mileage of freight South and West, 
Average length of haul per ton of freight. 
Average rate per ton per mile received on local freight. 
Average rate per ton per mile received on foreign freight, 
Average rate per ton per mile received on all freight, 



1879-80. 



1,134,196 

686,423 

52,128 

368,650 

118,683 



2,348,980 

11,825,226 

$1,596 

1,000 

596 



1,454,932 

5,115,096 
134,673 

5,249,769 
66,347,641 
11,734,457 
77,081,998 

14 68-100 miles. 

.872 cents. 
2.048 '♦ 






1.587 

1.978 

1,783,739 

1,508,987 

923,454 



823,489 
198.510 
1,021,999 
41,301,898 
20,405.407 
61,707,305 
21,151,277 
40,566,028 
60 37-100 miles. 
2.318 cents. 
1.183 " 
1.943 " 



PERFORMANCE OF LOCOMOnVES. 





Total cost. 


Average cost 

per mile in 

cents. 


Oil, waste, and tallow. 

Fuel, 

Repairs of engines. 

Wages, enginemen and firemen, 

Wages, cleaning engines. 


$8,646.96 

249,999.44 

115,368.90 

140,202.78 

7,969.74 


0.367 
10.64 
4.91 
5.91 
0.341 




$522,187.82 


22.168 



Miles run to one pint of oil. 
Miles run to one ton of coal. 
Miles run to one cord of wood. 
Average cost of coal, 
Average cost of wood. 



18.74 
46.16 
31.66 

$4.74 per ton. 
3.18 per cord. 
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OFFICERS. 



President. — E. B. Phillips. 

Treasurer. — N. G. Oliapin. 

Auditor. — C. S. Sergeant. 

Master of Transportation. — D. W. Sanborn. 

General Freight Agent. — W. P. Berry. 

Q-eneral Passenger Agent. — Lucius Tuttle. 

Purchasing Agent. — 0. J. Fisher. 

Master of Maintenance of Way. — H. Bissell. 

Acting Master of Rollim^ Stock. — D. S. Wallis. 

Directors: — George S. Morisou, New York, N. Y. ; 
George P. King, Boston, Mass. ; John Oummings, Woburn, 
Mass. ; Alfred P. Rockwell, Boston, Mass. ; Richard Olney, 
Boston, Mass. ; William B. Bacon, Boston, Mass. ; Jacob 
C. Rogers, Peabody, Mass. ; Stephen J. Young, Brunswick, 
Me. ; Elijah B. Phillips, Boston, Mass. 

Corporate name, and principal address : Eastern Rail- 
road Company, Boston, Mass. 



EASTERN RAILROAD IN NEW HAMPSHIRE. 

. Line of Road. — Portsmouth to the State line. Length, 
15.9 miles. 

This road is leased to the Eastern Railroad of Massachu- 
setts for a long term of years, at an annual rental of four 
and one-half per cent upon its capital stock, and the taxes 
and other expenses of its organization are paid by the les- 
sees. As the company has no debts, its financial standing 
is sound, and its stock has a market valuation at or above 
par. 

The lessees furnish all the rolling stock necessary to 
operate the road, and have, during the past year expended 
large amounts in permanent improvements at Portsmouth 
and along the line. 
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The earnings and expenses of the road are embraced in 
the returns of the main line. 

Financial Statement, September 30, 1880. 

General Exhibit. 

Total income (rental), $22,500.00 ' 

Net inci)me, $22,500.00 

Dividends declared, four and one-half per cent. 



Db. 



assets and liabilities, APRIL 1, 1881. 



C». 



To coDBtruction closed in 1873, $780,636.66 
cash, 8,480.47 



$784,016.03 



By capital atock, $482,600.00 

dividends unpaid, 1,480.47 

surplus pennanent inTestment, 288,036.66 
surplus oaHh, 2,000.00 

$784,016.08 



OPPICBRS. 

President, — Moody Currier, Manchester. 

Treasurer, — Edward A. Abbott, Boston, Mass. 

Clerk. — William H. Hackett, Portsmouth*. 

Directors, — Moody Currier, Manchester ; Francis 
Thompson, Boston, Mass ; Edward L. Giddings, Beverly, 
Mass. ; Dexter Richards, Newport ; William H. Goodwin ; 
Frank A. Philbrick, Rye. 

Corporate name, and principal address : Eastern Rail- 
road in New Hampshire, 161 High Street, Boston, Mass. 



PORTSMOUTH, GREAT FALLS <fe CONWAY RAIL- 
ROAD. 

Line of Road. — Conway Junction, Me., on the Ports- 
mouth, Saco & Portland Railroad (ten miles from Ports- 
mouth), to North Conway Junction, on the Portland & 
Ogdensburg Railroad, 71.87 miles. 

This road is leased to the Eastern Railroad Corporation 
in Massachusetts, and the conditions of the lease are briefly 
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set forth in our report of last year, therefore no extended 
account of its history or its operations is required at this 
time. 

Financial Statement, September 80, 1880. 

General Exhibit, 
Total income, rental and interest, 145,038.48 



Net income, $45,038.48 

Interest on funded debt, 45,000.00 



Balance, $38.48 

Dividends declared, none. 

Balance last year, 302.16 

Balance carried forward to next year, $340.64 

There have been neither charges nor credits to property 
during the year. 

ASSETS AND LIABILITIES. 



Db. 






Cb. 


Oonstmction account, 
Equipment account, 
Gash, 


$2,087,160.00 

64,060.00 

33.39 


Capital stock. 
Funded debt, 
Coupons unpaid. 
Dividends unpaid, 
Interest account, 

Total liabilities, 


$1,160,300.00 

1,000,000.00 

528 75 

64.00 

340.64 


Total asMts, 


$2,151,233.89 


$2,161,233.39 



OFFICERS. 

President. — B. B. Phillips. Boston, Mass. 

Clerk. — Wallace Hackett, Portsmouth. 

Treasurer. — N. G. Chapin, Boston, Mass. 

Superintendent, — J. W. Sanborn, Wakefield. 

Directors. — E. B. Phillips, Boston, Mass. ; S. 0. Law- 
rence, Medford, Mass. ; W. P. Phillips, Salem, Mass. ; 
G. E. B. Jackson, Portland, Me. ; John Cumnock, Great 
Palls. 

Corporate name, and principal address ; Portsmouth, 
Great Falls <fe Conway Railroad ; office at the Eastern Rail- 
road station, Boston, Mass. 
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PORTSMOUTH & DOVER RAILROAD. 

Line of Road. — Portsmouth to Dover. Length, about 
11 miles. 

This road is leased to the Eastern Railroad in New 
Hampshire, and guaranteed by the Eastern Railroad of 
Massachusetts, as in the last lease of the first-namod road 
to the latter the Eastern Railroad Corporation of Massa- 
chusetts assumed the liabilities of the Portsmouth & Dover, 
as well as the Portsmouth, Great Falls <fe Conway railroads, 
both of which were originally leased by the Eastern Rail- 
road in New Hampshire. The road is maintained in good 
condition, and the equipment iurnislied by tlie lessees. 

It will be noticed tliat the capital stock of the road has 
been slightly increased since the last report, which was 
done, by vote of the stockholders, to pay some liabilities 
incurred in the construction account. 

Financial Statemknt, Makch 30, 1881. 

Total income rental, #46,140.00 

Total expense and taxes paid by lessees. 

Net income, 46,140 00 

Dividends declared, six per cent, 46,140.00 

Balance for the year, none. 

Balance carried forward to next year, none returned. 

assets and liabilitibs. 

. Db. Cs. 



ConBtruction account, $768,426.00 

Cash, 2,026.66 

Bills receiTable, 600.00 

Total assets, $771,062.66 



Capital stock, $769,000.00 

Diyidends unpaid, 67.60 

Profit and loss or income ac'ts, 1,986.06 

Total lUbilities, $771,062,66 



OFFICERS. 

President, — Prank Jones, Portsmouth. 

Treasurer. — George L. Treadwell, Portsmouth. 

Clerk. — Calvin Page, Portsmouth. 

Directors. — Prank Jones, Daniel Marcy, Albert R. 
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Hatch, William H. Sise, Portsmouth ; Andrew H. Young, 
Oliver Wyatt, Charles H. Sawyer, Dover. 

Corporate name, and principal address : Portsmouth & 
Dover Railroad, Portsmouth, N. H. 



WOLPBBOROUGH RAILROAD. 

Lint of Road. — Wakefield Junction, on the Ports- 
mouth, Great Falls & Conway Railroad, to Lake Winnipe- 
saukee in Wolfeborough, 12 miles. 

This road is leased to the Eastern Railroad Company in 
Massachusetts, the terms of the lease being described in 
our report of last year ; but as the lessors maintain an in- 
dependent organization, the officers should appoint a treas- 
urer or an assistant treasurer, who should be a resident of 
the State, in order to comply with section 6, chapter 158, 
of the Revised Statutes. 

The analysis of earnings and expenses of operating the 
road cannot be given, as no separate books are kept, but 
are embraced in the general returns of the Eastern Rail- 
road in Massachusetts. 

Financial Statement, September 30, 1880, 

Q-eneral Exhibit, 

Total income from rental, 123,130.00 

Total expense, including taxes, paid by lessees. 

Net income, 23,130.00 

Interest account, none. 

Balance applicable to dividends, 23,130.00 

Dividends declared, six per cent, 23,130.00 

Balance carried forward to another year, none. 

There have not been any charges or credits to property 
during the year. 
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ASBBI8 AND LIABILIIIIES. 



Db. 






Cr 

• 


Oonatraotion aoconnt, 
GMh, 


$88ff,600.00 
402.00 


Capital stock, 
Dividends unjiald, 

Total liabiUties, 


$386,600.00 
402.00 


Total assets, 


$385,902.00 


$386,902.00 



OFFICERS. 



President, — E. B. Phillips, Boston, Mass. 

Clerk. — John L. Peavey, Wolfeborough. 

Treasurer. — N. G. Ohapin, Boston, Mass. 

Superintendent. — J. W. Sanborn, Wakefield Junction. 

Directors. — ^. B. Phillips, Boston, Mass. ; W. P. Phil- 
lips, Salem, Mass. ; J. M. Brackett, J. L. Avery, Blake 
Folsom, Wolfeborough ; Prank Jones, Portsmouth ; J. W. 
Sanborn, Wakefield. 

Corporate name, and principal address : Wolfeborough 
Railroad, office of the Eastern Railroad, Boston, Mass. 



BOSTON <fe MAINE RAILROAD. 

The main line of this road extends from Boston, Mass., 
to Portland, Me., 115.5 miles, 34.75 miles being in this 
State. 

The company are the lessees of the Dover & Winnipe- 
saukee Railroad, 29 miles ; the West Amesbury branch 
railroad, of which 2.25 miles are in the State ; and the 
branch to Great Falls, 2.75 miles. Total length of road 
operated by the company in New Hampsliire is 68.76 miles. 

This line has always maintained a first-class reputation 
in providing accommodations to the public, and, financially, 
in its stock, being classed above the standard of railroad 
securities. 

There can be no doubt that it has been very fortunate in 
securing men of high attainments, financially, and of un- 
doubted integrity, to perfect and develop the management 
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of the line ; and their last report to the stockholders 
(December, 1880), expresses so freely the reciprocal good 
feeling that should always exist between corporations and 
the people for whose benefit they are established, we feel 
that we may quote from it as worthy of imitation. 

*' It is with great satisfaction to your directors to be able 
to report a year of successful results. The many years of 
financial depression weighed heavily upon those on whom 
the responsibility of the management of your property 
devolved. They rejoice with you that this corporation has 
passed unharmed through the severe trials to which all 
railroad property was subjected during the late financial 
crisis. The indications of the turning of the tide and of a 
more prosperous future, as suggested in our last animal 
report, have, we are pleased to say, been fully realized. 
The operations of the road the past year have been without 
interruption. Its duty to all has been faithfully discharged, 
and, thanks to a kind Providence, we have been visited by 
no serious calamity. 

'' As all interests by years of depression suffered, so all 
interests feel the good effect of the present prosperity. 
We believe that all well managed and well located railroads 
have entered upon an era of prosperity which will, for some 
years, secure to their stockholders a fair return for their 
investment. Increased business requires increased expenses. 
The rolling stock, the side tracks, the freight yards and 
houses that were ample for the business of this railroad 
twenty years ago, would scarcely accommodate one-half of 
our business to-day. As has been suggested in a former 
report, it is the settled policy of the managers of this road 
to foster and encourage its local business, and thus help to 
build up new branches of industrial pursuits along its line. 
Prom its local business its net revenue has been mainly 
derived, and to our local business we must look for the 
principal part of our net revenue in the future. The 
increase in this class of business on our road during the 
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past twenty years in passenger traflSc has been from 
$447,000 in the year 1860 (and this included the business 
from the Portland, Saco & Portsmouth Railroad, and the 
Newburyport and Danvers roads) to 11,226,000 in 1880, 
while in freight traflSc there has been a corresponding 
increase. Whether the next twenty years will show a 
similar increase we know not ; but, judging from the past, 
the increase must be large, as new enterprises are annually 
being added to those now in existence along our line. That 
the projectors of this road made no mistake in its location, 
is constantly brought to our minds as we pass through the 
many thriving cities and villages which dot our road all 
the way between Boston and Portland." 

Again, in regard to the present condition of the line and 
the probable necessities of the future, the directors say : 

" Our last annual report informed you that there had 
been appropriated from the earnings of that year the sum 
of f 100,000 for the extension of our double track east from 
Haverhill, and for other purposes ; under that appropria- 
tion we have completed and are now using the new double 
track from Newton Junction to Little river, in Haverliill. 
We have also built about three miles of double track west 
from Portland to the point of the crossing of the Portland, 
Saco <fe Portsmouth Railroad in Scarborough. The whole 
length of double track constructed during the year is nine 
miles. The amount expended upon this new track to 
September 30, 1880, was $75,239.69. 

" The extension of our double track east of Haverhill as 
far as Newton Junction gives us forty-one miles of unbroken 
double track, except about eight hundred feet over the 
Merrimack river at Haverhill, where we have a single-track 
bridge. The bridge which we have used at this point since 
the construction of the road is now being demolished. It 
was constructed about forty years ago, and was considered 
a model bridge at the time of its construction. Large 
expenditures from time to time have been made upon it to 
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make it safe for our increased traffic over it, and for the 
largely increased weight of our rolling stock. It being 
a wooden structure, it has been a source of constant anxietj 
to your directors lest it might be destroyed by fire. Such a 
casualty at any time would result in great delay to our 
business operations, and would be of great damage to our 
income. 

" On account of its age, a few individuals had become 
alarmed for its safety. These and other considerations 
induced your directors seriously to consider the subject of a 
new bridge, — such a one as should cause neither anxiety 
to themselves nor alarm to the public. The result of these 
considerations was the making of a contract, in the month 
of August last, for the construction of a most substantial 
double-track iron bridge over the Merrimack river at 
Haverhill. 

" On examination of the masonry of the old bridge, it 
was found to be hardly sufficient for the proposed new 
double-track structure. To make perfect work, it was 
decided to remove the old and erect entirely new piers, 
located on new foundations. When this work is fully 
completed it will be a most perfect structure. Such a 
structure cannot be built except at great expense ; we have 
therefore appropriated from our earnings of the past year 
the sum of f 150,000 for the construction of this new bridge 
and for other purposes." 

The gross income for the year was §293,831.40 greater 
than for the year previous, and $110,853.27 in excess of 
any other year in the history of the road. 

Financial Statement, September 30, 1880. 

General Exhibit. 

Total income, «2,505,752.23 

Total expense, including taxes, 

and filling P. Point Bay, 1,511,018.42 

Net income, |l994,733.81 

6 
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Interest on funded debt, f 245,000.00 

Interest on unfunded debt, 908.83 

Rentals, 87,200.00 

#383,108.88 



Balance applicable to dividends, 4661,624.98 

Dividends declared, 6^ per cent, 455,000.00 

Balance for the year, $206,624.98 

Balance (profit and loss) last 

year, $1,628,998.41 

Add interest, 26,900.81 



*1,655.693,72 

*l,862,ol8.70 
Amounts charged off as worthless, $523.29 
Amount reserved from earnings, 

year ending Sept. 30, 1879, 

for double track east of 

Haverhill, and other purposes, 100,000.00 

$100,523.29 



Balance (profit and loss) carried forward 

to next year, $1,761,995.41 

Charges and credits to property during the year. 

Land sold, $3,861.58 

Property account has been decreased during 

the year, $8,861.58 

Analysis of Earnings and Expenses. 

Earnings. 

From local passengers '41,225,830.64 

through passengers, 190,836.78 

express and extra baggage, 68,097.88 
mails, 23,990.90 



Total, passenger department, $1,508,266.20 
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From local freight, 1637,877.90 
through freight, 292,137.08 
Total, freight department, $980,014.93 

Total transportation earnings, 12,438,271.13 

Rents for use of road, 18,566.67 

Income from other sources : 

From rents of sundry tenements 
in sundry towns, the property 
of this road, 140,082.88 

Shifting freight at Lawrence, 1,185.74 

Services as stevedores, 7,645.86 

148,914.43 

Total income from all sources, 12,505,752 23 

Expenses. 

Salaries, general officers and clerks, 143,152.45 

Law expenses, 5,191.02 

Lisurance, 3,835.81 

Stationery and printing, 14,331.21 

Outside agencies and advertising, 10,607.62 

Contingencies, 6,212.93 
Repairs, bridges (including culverts 

and cattle-guards), 18,348.64 

Repairs, buildings, 80,026.13 
Repairs, fences, road-crossings, and 

signs, 12,106.57 

Renewal rails, 18,809.72 

Renewal ties, 29,060.74 

Repairs, roadway and track, 139,905.58 

Repairs, locomotives, 92,238.96 

Fuel for locomotives, 191,651.92 

Water supply, 10,323.79 

Oil and waste, 14,153.18 

Locomotive service, 144,441.63 

Repairs, passenger cars, 52,591.08 
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Passenger-train service, 
Passenger-train supplies, 
Repairs, freight cars, 
Freight-train service. 
Freight-train supplies. 



157,089.30 

8,229.47 

95,076.93 

36,306.70 

772.14 



Mileage, freight cars (debit balance), 8,123.83 
Telegraph expenses (maintenance 

and operating), 
Damage and loss of freight and 

baggage, 
Damage to property and cattle. 
Personal injuries. 
Agents and station service. 
Station supplies. 



6,498.58 

1,591.60 

13,620.28 

6,629.07 

275,406.55 

20,006.23 



Total operating expenses, 
Taxes, and filling Prison Point Bay, 



$1,385,339.61 

125,678.81 



Total operating expenses and taxes, $1,511,018.42 



I>B. 



ASSETS AND UABILFriBS. 



Construction account, 
Equipment account, 



$9,608,753.96 
1,242,230.00 



Other investments (specify- 
ing same): 786,836.67 

Stock of Dover & Win- 
nipesaukee R. B., $263,144.48 

Stock and bonds of 
NewburyportR.B., 302,001.95 

Stock of Danvers R. 
R., and account, 27,430.00 

Bonds of Danvers 
R. R., 126,000.0t 

Steamer Mt. Wash- 
ington, and wh*rv*s 69,260.24 

Cash, 311,842.62 

Bills receivable, 132,219.75 

Due from agents and companies, 37,639.37 

Materials and supplies, 205,935.86 

Dover & Winnipesaukee R. R., 
improvement, 26,603.23 

Debit balances, 6,847.54 

Lowell & Andover R. R., better- 
ments, 58,624.42 



Total assets. 



$12,317,533.42 



Capital stock. 
Funded debt. 
Interest unpaid, 
Dividends unpaid. 
Notes payable, 
Vouchers and accounts, 
Profit and loss or income ac- 
counts, 



Or. 



$6,921,274.02 

8,600.00 

5,022.60 

12,315.60 

7,009.08 

109,916.41 

1,761,996.41 



Total liabilities. 



$12,817,583.42 
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ROLLING STOCK. 



The rolling stock of the company consists of 80 locomo- 
tives, 11 snow-plows, 167 passenger and baggage cars, 
1,844 merchandise and other cars, valued at f 1,242,230. 00. 

The passenger and freight business of the year, as com- 
pared with that of the year previous, stands as follows : 

1879. 

Passengers carried, 4,572,175 

Passengers carried one mile, 64,874,753 

Tons of freight carried, 685,598 

Tons of freight carried one mile, 32,334,295 

1880. 

Passengers carried, 4,829,028 

Passengers carried one mile, 68,596,870 

Tons of freight carried, 810,122 

Tons of freight carried one mile, 39,952,004 

Showing a net gain of 256.853 passengers, and for one 
mile a net gain of 3.622,117»; and in freight a gain of 
124,624 tons, and for one mile a gain of 7,617,709 tons. 

OFFICERS. 

President. — Nathaniel G. White. 

Treasurer, — Amos Blanchard. 

General Superintendent, — James T. Furber. 

Clerk, — Chauncey P. Judd. 

Auditor. — William P. Peirce. 

Directors, — Nathaniel G. White, Lawrence, Mass. ; 
George C. Lord, Boston, Mass. ; Amos Paul, So. Newmar- 
ket ; Nathaniel J. Bradlee, Boston ; William S. Stevens, 
Dover ; James R. Nichols, Haverhill, Mass. ; John Felt Os- 
good, Boston ; Samuel E. Spring, Portland, Me. ; Nathaniel 
W. Farwell, Lewiston,Me. 

Corporate name, and principal address : Boston & Maine 
Railroad, Boston, Mass. 
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DOVER & WINNIPESAUKEE RAILROAD. 

Line of Road. — Dover to Lake Winnipesaukee, at 
Alton Bay, 29 miles. 

Tliis road is leased to the Boston & Maine Railroad, for 
a term of fifty years, from 1863, at an annual rental of six 
per cent upon its capital stock, and the additional sum of 
$200 per annum, for the purpose of enabling the company 
to maintain an independent organization. The company 
own 110 shares of their own stock, — representing $11,000, — 
on which they have an additional income of $660. 

It is understood that this company will ask the legisla- 
ture to allow them to construct a railroad from Alton Bay 
to Laconia, or to some point connecting with the Boston, 
Concord & Montreal Railroad on this side of the lake, by 
an act of incorporation, extending the present line about 
sixteen miles. 

Financial Statement, April 30, 1881. 

Total income, $30,314.17 

Total expense, including taxes, 357.28 

Net income, $29,956.89 



Balance applicable to dividends, $29,956.89 

Dividends declared, 6 per cent, 28,800.00 



Balance for the year, $1,156.89 

Balance (profit and loss) last year, 17,905.65 

Balance carried forward to next year, $19,062.54 

Analysis op Earnings and Expenses. 

Eaminsrs. 

Rent of road, $29,000.00 

Income from dividends on stock, 660.00 

U. S. bonds, 60.00 

real estate, 594.17 

Total income, $30,314.17 
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Repairs, buildings, 
General expense, 
Taxes, 

Total expenses, 



Expenses, 



279.91 
80.00 
47.37 



«367.28 



Db. 



ASSETS AND LIABILITIES. 



Gb. 



Construction account, $480,000.00 

110 shares of Dover & Winnipe- 

saukee R. R. stock, 11,090.00 

$1,600 in U. S. bonds, 1,691.26 

Real estate, 6,000.00 

Gash, 1,897.29 



Total assets. 



$499,678.64 



Gapital stock, $480,000.00 

Diyidends unpaid, 516.00 

Profit and loss or income account, 19,082.64 



Total liabilities, 



$499,678.64 



OFFICERS. 

President. — William Hale, Dover. 

Treasurer cmd Clerk. — George W. Benn, Dover. 

Directors. — William Hale, Dover ; William Hill, North 
Berwick, Me. ; John McDuffee, Rochester ; Charles W. 
Woodman, Dover ; Charles Woodman, Dover ; William S. 
Stevens, Dover. 

Corporate name, and principal address : Dover & Winni- 
pesaukee Railroad, Dover, N. H. 



WEST AMESBURY BRANCH RAILROAD. 

Line of Road. — West Amesbury, Mass., to Newton 
Junction, on the Boston & Maine Railroad, 4.5 miles, 
one-half of which is located in New Hampshire. 

This road has been operated by the Boston & Maine 
Railroad since it was first opened in January, 1873, the 
terms of the lease being an annual rental of $5,700, and 
the lessees to furnish the equipment. 

A separate organization is maintained, the officers of 
which render the following financial statement for the year 
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ending September 30, 1880, as required by the commis- 
sioners in Massachusetts : — 

Financial Statement, September 30, 1880. 

General Exhibit. 

Total income, $5,700.00 

Total expense, $12 ; taxes, $174.99, 186.99 

Net income, $5,613.01 

Interest on funded debt, 3,990.00 



Balance applicable to dividends, $1,523.01 

Dividends declared, 2^ per cent, 1,426.00 

Balance for the year, 98.01 
Amount of contingent expense, not included 

above, 21.43 



Balance (profit and loss) carried forward to 

next year, $76.68 

ASSETS AND LIABILITIES. 
Dk. Cr. 



Construction account, $114,000.00 

GasL, 129.08 



Total assets, $114,129.08 



Capital stock, $67,000.00 

Funded debt, 67,000.00 

Interest unpud, 62.60 

Profit and loss or income account, 76.68 

Total liabUities, $114,129.08 



The company report one accident, in which a man was 
run over, and afterwards died from the effects. Report 
does not state whether this occurred in New Hampshire or 
in Massachusetts. 

OFFICERS. 

President. — William H. Haskell, Merrimac, Mass. 

Treasurer. — D. J. Poore, Merrimac, Mass. 

Clerk. — J. D. Pike, Merrimac, Mass. 

Directors. — William H. Haskell, B. F. Sargeant, A. E. 
Goodwin, Albert Sargeant, and John Holt, Merrimac, Mass. 

Corporate name, and principal address : West Amesbury 
Branch Railroad, Merrimac, Mass. 
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NASHUA & LOWELL RAILROAD. 

Line of Road. — Nashua to Lowell, 14J miles, double 
track. Leased : Stony Brook, 13.16 miles ; Wilton, 15.5 
miles; Peterborough Railroad, 30.5. Of the main line 
5.25 miles are in the State, and of the leased lines, the 
Wilton and Peterborough are New Hampshire roads ; there- 
fore the mileage under control of the corporation, within 
the State, amounts to 31.25 miles. 

For many years this road was leased and operated by the 
Boston & Lowell Railroad, but on the expiration of the 
contract, in 1878, the two companies failed to agree upon 
the terms of a new lease, and from that time until October 
1, 1880, the corporation operated the line on its own 
account with results satisfactory to the management. 

During the month of October last, articles of agreement 
were entered into by the directors of the Nashua & Lowell 
and Boston & Lowell railroads, for a lease of the former 
road to the latter, for the term of ninety-nine years from 
October 1, 1880, which lease was ratified by the stock- 
holders of both corporations, at meetings held for that pur- 
pose on the 10th day of November. By the terms of this 
agreement and lease, the Boston & Lowell Railroad has 
purchased the Nashua & Lowell Railroad's interest in the 
Mystic Wharf property and the corporation warehouses in 
Boston, and assumed its other investments, including leases 
of the Stony Brook, Wilton, and Peterborough railroads. 
The directors of the Boston & Lowell Railroad, in their 
annual report to the stockholders, speak of the lease in the 
following congratulatory manner : 

" The reunion of these two roads, so identified in all their 
interests, terminates many of the differences which have 
arisen since their separation. It affords to the public the 
full advantages of their combined facilities, with greater 
economy in operation, and appears to give most general 
satisfaction." 
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The following annual report of the directors of the 
Nashua & Lowell Railroad to the stockholders of that cor- 
poration will be found of especial interest in connection 
with the leasing of the company's property to the Boston <fe 
Lowell : — 

" As the lease of your railroad to the Boston & Lowell 
Railroad corporation took effect on the first day of October 
last, your directors' report embraces the operations of your 
road only for the six months prior to that date. During 
that six months the net income, in excess of the rentals, 
interest, and a proportion of the taxes for the entire year, 
was $29,584.53. This sum, together with the rental pay- 
ment received of the lessee for the six months ending April 
1, 1881, amounted to 160,084.53, of which sum $60,000 
was disbursed in dividends to the stockholders, such divi- 
dends amounting in all, for the year, to seven and one-half 
per cent upon the capital stock. 

" The proceeds of sale to the lessee of real estate and 
assets, outside the location of the road and not making a 
part of the same, amounted to $474,754.62, and of this 
sum $174,754.62 was used in paying off the floating debt 
of the company ; the residue, $300,000, is held as a fund 
for meeting your funded debt of the same amount, not yet 
payable or redeemable, so that the corporation is practically 
free of debt, with a cash surplus, after deducting unpaid 
dividends and coupons, of $12,347.36 in the treasury at the 
close of the financial year. 

" The balance sheet herewith submitted shows the exist- 
ence of a contingent fund of $147,928.12. This fund, 
however, represents no specific property on the books except 
the cash balance above mentioned, and the sum of 
$26,045.74 stated as due from other roads and individuals. 
All over that balance consists of sums heretofore expended 
in construction or equipment in excess of the capital stock. 
In other words, the contingent fund indicates the actual 
cost of the railroad property over and above the capital 
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stock to have been $147,928.12, so that, if the property is 
worth its actual cost, the shares would have a value of 18 J 
per cent above par, and, if the rent payable by the lessee 
were calculated upon this as the true value of the property, 
it would be reduced from 7J per cent on the shares to 
6^ per cent on the actual value of the property leased. 

" Your directors have been informed that some citizens 
of New Hampshire are opposed to this lease, and intend to 
ask the legislature of that State, at its approaching session, 
to refuse to give it the sanction which the statutes of New 
Hampshire require to be obtained from that body for all 
leases or contracts for the use of railroads, in order to 
render them valid in that State. Your directors were 
aware of this provision of the New Hampshire statutes, 
and that, if they had been dealing with a New Hampshire 
corporation as lessee, the lease would be wanting in validity 
until sanctioned by the New Hampshire legislature. 

" But they also understood that the Boston & Lowell 
Railroad Company, as a Massachusetts corporation, would 
become bound by the contract of lease irrespective of the 
New Hampshire statute. It was also understood by them 
that such a lease would, at the proper time, receive the 
sanction of the New Hampshire legislature in view of the 
fact that your railroad had been operated jointly with the 
Boston & Lowell Railroad for over twenty years preceding 
December, 1878, under a twenty years' contract for that 
purpose, without exciting the displeasure of the New 
Hampshire legislature. In addition to that fact, there is 
now on the statute books of New Hampshire an act passed 
in 1874, which authorizes a consolidation of these two rail- 
roads on whatever terms the stockholders of the two cor- 
porations may agree to for that purpose. 

" Hence your directors had every reason to suppose that 
a lease by you of your road would not be deemed to be in 
contravention of the policy of the State of New Hampshire 
relating to railroads. Nor can they now believe that it is 
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possible for any set of men to persuade the legislature of 
New Hampshire that it is contrary to sound policy to per- 
mit the five miles of your railroad which lies within the 
limits of that State to be entered upon and used by the 
Boston & Lowell Railroad Corporation, and thus to make 
connection at Nashua between the New Hampshire trunk 
line and the Massachusetts terminal road. The verv 
attempt to lead the legislature to any such conclusion would 
be calculated to excite the suspicion that some private 
interests were to be promoted thereby far more than public 
policy. 

" In entering into this contract of lease it was the inten- 
tion of both contracting parties to thereby attract to Boston 
over the New Hampshire trunk-line roads the great grain 
trafiic of the West, controlled by the Grand Trunk Railroad. 
Unless Massachusetts railroads can come into New 
Hampshire as far as Nashua, or New Hampshire railroads 
can come into Massachusetts as far as Boston, then all this 
great traflSc must be lost to this old natural route along the 
Merrimack valley. The citizens of New Hampshire, so far 
as your directors can judge, are directly interested in favor 
of building up this line of transportation, and we think 
you cannot fail to gain their sympathy and support in this 
measure, unless prevented by the efforts and influence of 
persons who expect to derive some personal advantage by 
stirring up opposition to the lease. 

" Two actions at law are now pending against the Nashua 
& Lowell Railroad corporation, in which very large sums 
are claimed as damages by reason of a collision at a street 
crossing in Nashua, between one of your trains and a 
vehicle driven by Henry Parkinson. Mr. Parkinson lost 
his life. The directors are satisfied that this sad occurrence 
was not owing to any want of care on the part of the men 
in charge of the train." 

The returns herewith appended are for one year, ending 
March 31, 1881, and show an analysis of the earnings and 
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expenses of the road for six months, ending October 1 ; 
also, with six months' rental (from October 1, 1880, to 
April 1, 1881), the net income for the whole year. 

Financial Statement, March 31, 1881. 

General Exhibit. 

Total income from all sources, $285,014.51 

Total expense, including taxes, 159,649.20 

Net income, 1125,365.31 

Interest on funded debt, 14,611.00 

Interest on unfunded debt, 5,680.19 

Rentals to October 1, 1880, 38,162.91 



158,454.10 



Balance applicable to dividends, $66,911.21 

Dividends declared, 7J per cent, 60,000.00 



Balance for the year, 16,911.21 

Balance (profit and loss) last year. 145,912.04 



Amount due from trustees of the 
sinking fund for the redemption 
of the Ogdensburg and Lake 
Champlain and Northern Trans- 
portation Co.'s bonds, 18,295.13 

Real estate in Forge village, Mass., 
heretofore erroneously placed in 
the accounts, 1,600.00 



$152,823.25 



$4,895.13 



Balance (profit and loss) carried forward 
to next year, $147,928.12 
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Charges and Credits to Property/ During the Year, 

Construction and equipment : 
Expense of river wall in Nashua, 
new engine-bouse turn-table, coal- 
sheds, etc., $19,466.45 
Other charges : 
Stock and bonds of Peterborough 

Railroad, 26,815.00 

Stock and bonds of Manchester & 
Keene Railroad, 8,250.00 

Total charges, $54,630,45 

Property sold or reduced in value : 
Mystic Wharf, Boston, $190,824.13 

Freight-house, Boston, 90,325.00 

Drake estate, North Chelmsford, 1,450.00 
Batchelder laud, Nashua, 5,000.00 

Peterborough Railroad investments, 26,815.00 
Manchester & Keene Railroad in- 
vestments, 8,250.00 
Real estate in Forge village, 1,600.00 
One old hand-car sold, 30.00 
Net addition (or reduction) 

for the year, $329,294.13 



*274,763.68 

Analysis of Earnings and Expenses for Six Months, to 

October 1, 1880. 

Earnings, 
From local passengers, $36,785.21 
through passengers, 55,593.93 
express and extra baggage, 4,126.16 
mails, 2,039.29 
other sources, passenger de- 
partment, 6,602.31 
Total earnings, passenger de- 
partment, $105,146.89 
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From local freight, $43,092.64 
through freight, 83,186.28 
Total earnings, freight de- 
partment, $126,277.92 



Total transportation earnings, $231,424.81 

Rents for hall, stores, dwellings, etc., 4,592.82 



Total income from all sources, to 

October 1, 1880, $236,017.63 

Analysis op Earnings for Six Months, Ending March 

31, 1881. 

£!arning'S, 

Rental paid by the Boston & 

Lowell Railroad, $30,500.00 

Amount awarded by referee on 
steel-rail account, and receipts 
from other sources, 18,496.88 



JlKJXjCLI J.11V/WJLU^ ±\J1. OLA. UJiV^llLllO, 






$285,014.51 


Hxpenses. 




Salaries, general officers and clerks. 


$7,104.14 


Law expenses. 


269.06 


Insurance, 


1,119.05 


Stationery and printing. 


1,871.74 


Outside agencies and advertising. 


1,283.96 


Contingencies, 


1,942.92 


Repairs, bridges (including culverts 




and cattle-guards). 


3.153.16 


Repairs, buildings. 


3,584.90 


Repairs, fences, road-crossings, and 




signs. 


476.82 


Renewal rails. 


14,393.60 
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6,790.37 

20,556.83 

13,949.74 

21,213.49 

1,640,00 

1,137.04 

11,503.61 

2,533.90 

3,343.74 

136.15 

4,296.44 

7,800.75 

23.17 



Renewal ties. 

Repairs, roadway and track, 

Repairs, loconiotives. 

Fuel for locomotives, 

Water supply. 

Oil and waste. 

Locomotive service, 

Repairs, passenger cars, 

Passenger-train service. 

Passenger-train supplies, 

Repairs, freight cars. 

Freight-train service. 

Freight-train supplies, 

Mileage, freight cars (debit balance), 1,392.88 

Telegraph expenses (maintenance 
and operating). 

Damage and loss of freight and bag- 
gage, 

Damage to property and cattle. 

Personal injuries. 

Agents and station service. 

Station supplies, 

Total operating expenses. 

Taxes, 

Total operating expenses and 
taxes. 



• 18.58 

90.74 

14.00 

165.00 

17,965.65 

636.48 

149,916.82 

9,733.38 



»159,649.20 



ASSETS AND LIABILITIES. 



Db. 



Cb. 



Construction account, $691,292.07 

Equipment account, 218,242.96 

Oih, 46,237.86 

Billa receivable, 300,000.00 

Due from agents and companies, 26,046.74 



Total assets, 



$1,281,818.62 



Capital stock, $800,000.00 

Funded debt, 300,000.00 

Interest unpaid, (coui>ons), 312.00 

Dividends unpaid, 1,678.50 
Dividends declared payable May 

2, 1881, 82,000.00 
Profit and loss, or income acoonnta, 147,928.12 



Total lUbiUtiea, 



$1,281,818.62 



Present or contingent liabilities not included in balance- 
sheet, $10,000.00. 
No accidents are reported in the returns of the treasurer. 
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OPPICEBS IN MAT, 1881. 

President. — Francis A. Brooks', Boston, Mass. 

Treasurer. — C. B. Brooks, Boston, Mass. 

Clerk. — W. A. Lovering, Nashua. 

Directors. — Francis A. Brooks, Francis V. Parker, G. 
K. Richardson, Boston, Mass. ; J. W. White, W. W. 
Bailey, C. V. Dearborn, Nashua ; A. M. Shaw, Lebanon. 

Corporate name, and principal address: Nashua & 
Lowell Railroad, Nashua, N. H. 



WILTON RAILROAD. 

Line of Road. — Nashua to East Wilton, 15.43 miles. 

This road is leased to the Nashua & Lowell Railroad on 
the same terms as is its connecting line, the Peterborough 
Railroad, viz., six per cent upon its cost, the taxes to be 
paid and the road to be kept in good condition by the les- 
sees. 

As the cost of this road was less than $20,000 per mile, 
its operation has always been a success, as it has always 
paid a fair dividend to its stockholders. 

A comparison of this line with the Peterborough road 
shows that it receives considerable less than half as much 
rental as the latter, while it has one-third more mileage ; 
the difference being in the increased cost of the Peter- 
borough line, which averaged over $50,000 per mile. 

Financial Statement, March 31, 1881. 

General Exhibit. 

Total income (rental), 114,130.00 

Total expense, 20.00 



Net income, $14,110.00 

7 
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Balance applicable to dividends, 
Dividends declared, six per cent, 

Balance for the year, 
Balance (surplus) last year, 



$14,110.00 
18,980.00 



fl30.00 
760.45 



Db. 



Balance (surplus) carried forward to next 
year, 

ASSETS AND UABILITIES. 



$890.46 
Cb. 



Oonstruction account, 
Depot buildingB, 
Cash, 



Total assets, 



$228,352.82 

14,247.18 

8,447.45 



$261,047.45 



Capital stock, $233,000.00 

Reserved earnings, 9,600.00 

Unclaimed dividends, 567.00 

Dividend No. 64, unpaid, 6,990.00 

Contingent fund, profit and loss 

account, 890.45 



Total liabilities. 



$251,047.45 



OFFICERS. 

President. — Solomon Spalding, Nashua. 

Treasurer. — Prank A. McKean, Nashua. 

Clerk. — J. Thornton Greeley, Nashua. 

Directors, — Solomon Spalding, Clarke C. Boutwell, 
John Reed, John A. Spalding, Nashua; Wm. Ramsdell, 
Milford. 

Corporate name, and principal address : Wilton Rail- 
road, Nashua, N. H. 



PETERBOROUGH RAILROAD. 

Line of Road. — Wilton to Greenfield, 11 miles. 

This road is leased to the Nashua & Lowell Railroad, 
and its income and operating expenses are embraced in the 
report of that line. 

The financial condition of the road is fully explained in 
the following report of its treasurer, Hon. J. G. Kimball 
of Nashua, to the stockholders at their annual meeting : 
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CASH RECEIPTS. 



Balance on hand at the opening of the year, $8,875.12 
Received from sale of sinking-fund bonds, 27.500.00 

interest from sundry sources (includ- 
ing interest on bonds), 475.66 

rent from N. & L. R. R. Cor. for six 
months, ending Sept. 30, 17,107.50 

allowance for six months' organiza- 
tion, ending Sept. 30, 75.00 

rent from N. & L. R, R. Cor. by B. & 
L. R. R. for six months, ending 
March 31, on account, 17,107.50 

allowance for six months' organiza- 
tion to March 31, 75.00 

from notes payable, 5,000.00 

from N. E. Trust Co. bonds retired 

and coupons, 11,430.00 

miscellaneous expense, transfer of 
account, 150.00 





$87,795.78 


CASH DISBURSEMENTS. 




Paid miscellaneous expenses, 


13,175.10 


interest, 


1,069.52 


notes payable, 


29,700.00 


New England Trust Co. sinking-fund 




account, 


22,665.00 


grading and masonry (G. W. Cram), 


18,500.00 


land and land damage (town of Lynde- 




borough), 


200.00 


Balance of cash on hand. 


12,486.16 



$87,795.78 
" The debt of the road is now all funded into the sinking- 
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fund bonds of Oct. 1, 1877, due in twenty years from that 
date and redeemable at the pleasure of the road on and 
after Oct. 1, 1882. 

" The amount of these bonds outstanding at the present 
time is one hundred and forty-seven thousand dollars. The 
bonds bear six per cent interest, and the principal and 
interest are payable at the office of the New England Trust 
Co. trustee, in Boston. 

" It is well known that the entire rental of our road is 
pledged to the payment of the interest and principal of 
these bonds from year to year, except the reservation of 
three per cent per annum upon the amount of the capital 
stock of the corporation for the purpose of a dividend to 
the stockholders. 

" Tt will be seen that our debt is substantially the same 
that it was a year since, but most of you are aware already 
that during the year the suit with 6. W. Cram has been 
decided adversely to our road, and a full settlement with 
him has been made, involving, with expenses incident to 
the very long and laborious trial, upwards of $21,000 paid 
during the year, besides amounts previously expended in 
connection with the same and other suits. 

" No outstanding bills, claims, or accounts are known to 
exist beyond the amount of cash on hand to meet them. 

" Since the entries on which this report is based were 
made, and the accounts closed for the year, a dividend of 
three per cent has been declared, and is now being paid to 
stockholders of record, April 30. 

" The thorough confirmation of our lease by the courts, 
together with the present relations and financial condition 
of our I'oad, amply justify the expectation of the future 
uninterrupted continuance of the same annually, until the 
extinguishment of the debt is accomplished, when the whole 
rental will belong to the stockholders during the then unex- 
pired period of the lease. 

" The lease expires, by its terms, April 1, 1893." 
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Financial Statement, March 31,18S1. -"' .. .•-. 

General ExhibiL * ' " •* / : "* 



Total income (rental), 

Total expense, including taxes, 

Net income, 
Interest on funded debt, 
Interest on unfunded debt, 



$34,365.00 
3,175.10 



$9,555.00 
1,069.52 



$31,189.90 



Balance for the year. 



$10,624.52 
$20,565.38 



ASSETS AND UABIUTIES. 



Dh. 






Cb. 


Construction account, 

Real estate, 

Cash, 

Bills receivable, 

Sinking funds, 

Debit balances. 

Total income, 


$588,960.00 

6,296.22 

12,486.16 

200.00 

6,676.75 

6,359.21 

$619,968.34 


Capital stock, 
Funded debt. 
Interest unpaid, 
Profit and loss or income 
counts, 

Total liabilities, 


$385,000.00 
147,000.00 
72.00 
ac- 

87,896.34 

$619,968.34 



OFFICERS. 

President, — James Scott, Peterborough. 

Treasurer, — John G. Kimball, Nashua. 

Clerk, — Oilman C. Shattuck, Nashua. 

Directors. — James Scott, Peterborough ; Geo. W. Gill, 
Worcester, Mass. ; Geo. A. Rarasdell, Nashua ; S. A. B. 
Abbott, Boston, Mass ; John H. George, Concord ; Edward 
Spalding, Nashua ; Frank A. McKean, Nashua. 

Corporate name, and principal address : Peterborough 
Railroad, Nashua, N. H. 



WORCESTER & NASHUA RAILROAD. 

This line, from Worcester, Mass., to Nashua, is 48.81 
miles in length. 6J miles being in New Hampshire. 
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^.Tiiis\company lease the Nashua & Rochester Railroad, 
/<S§*/89 Yniles, all in this State. 

' ' The road is in good condition for traffic, and is operated 
by a management fully determined to keep progress with 
other first-class roads. 

Since last report the entire passenger department of the 
main and leased lines has been equipped with the Westing- 
house air brake, with the automatic attachment, and the 
terminal facilities at Worcester have been greatly improved. 
They have now access, with their tracks, to all the lumber- 
yards in Worcester, and have increased their track accommo- 
dation at Ayer Junction, and also at Clifton, sufficiently to 
meet the requirements of their increased traffic. 

Tlie directors, in their report, give the following items of 
interest regarding the financial policy of the road. They 
say : — 

" The floating debt of the company existing at the date 
of our last annual report has been paid. Seventy-five 
thousand dollars of the bonds mature on the first day of 
January, 1881, and will be provided for in the following 
manner : — 

" Thirty-eight thousand dollars will be paid and retired, 
and thirty-seven thousand will remain on interest at five 
per cent per annum, payable semi-annually, the principal 
and interest to be paid from the future income of the com- 
pany. 

" Although the directors were desirous of paying the 
bonds at maturity, they are of opinion that it would be 
more satisfactory to the stockholders generally to pay the 
bonds by installments, and resume paying semi-annual divi- 
dends on the capital stock, which it is probable the com- 
pany will be able to do in the future. Accordingly a divi- 
dend of one dollar and fifty cents per share to holders of 
stock on the 26th of December has been declared, payable 
on the 1st of January, 1881." 

In the assets of the company it will be noticed that the 
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stock of the Nashua & Rochester Railroad, owned by this 
company, the valuation has been estimated at its market 
value of $60 per share, instead of its par value as here- 
tofore. 
The following accidents are reported by the directors : — 
One man killed while walking on the track, and an 
employe killed by being thrown from a hand-car. An 
express train was thrown from the track at East Derry sta- 
tion on the 18th of December, and one passenger was 
somewhat injured, and the express messenger had his col- 
lar-bone fractured. On the 19th of June, Mr. Parkinson 
of Nashua was instantly killed at a street-crossing in that 
city, and a man in the carriage with Mr. Parkinson was 
seriously injured. This was on a crossing of the Worcester 
& Nashua road, but the colliding train was from the Nashua 
& Lowell road,and running under direction of the latter line. 

Financial Statement, September 30, 1880. 

0-eneral Exhibit. 

Total income, 1675,860.47 
Total expense, including taxes, 386,559.22 

Net income, 1189,301.26 

Interest on funded debt, 150,000.00 

Rentals, 74,274.00 



1124,274.00 



Balance for dividends, $65,027.26 
Dividends declared, none. 

Balance (profit and loss) last year, 268,458.00 

Old iron sold, 42,948.75 



$376,434.00 



Discount on Nashua & Rochester 
R. R. stock, bad debts, etc., 203,666.29 



Balance (profit and loss) car- 
ried forward to next year, $172,877.72 
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Charges and Credits to Property During the Year. 

Land and land damage, $549.92 

Grading and masonry, 18,168.93 

Viaduct in Worcester, 2,223.00 



Total charges, $16,941.86 

Land sold, 16,760.00 



Net addition for the year, f 191.86 

Analysis of Earnings and Expenses. 

Earninffs. 

Prom local passengers, 187,807.34 

through passengers, 100,646.12 

express and extra baggage, 8,540.18 

mails, 13,979.98 

other sources, passenger depart- 
ment, 3,412.69 

Total, passenger department, $214,386 .31 

Prom local freight, $86,421.18 

through freight, 244,239.44 

other sources, freight depart- 
ment, 8,646.74 



Total, freight department, $339,206.31 



Total transportation earnings, $663,692.62 

Rent of property, $7,284.92 

Interest, 723.93 

Dividends on Nashua & Rochester 

Railroad stock, 14,259.00 

$22,267.86 



Total income from all sources, $675,860.47 
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Expenses. 
Salaries, general officers and 



clerks, < 


116,258.81 


Law expenses. 


413.19 


Insurance, 


2,280.30 


Stationery and printing. 


3,437.49 


Outside agencies and advertising, 


4,424.46 


Contingencies, 


11,548.17 


Repairs, bridges (including culverts 




and cattle guards). 


596.03 


Repairs, buildings, 


29,407.25 


Repairs, fences, road-crossings,signs 


, 2,819.19 


Renewal rails. 


4,968.00 


Renewal ties. 


7J62.59 


Repairs, roadway and track. 


42,770.67 


Repairs, locomotives, 


19,771.79 


Fuel for locomotives. 


67,574.15 


Water supply. 


2,633.36 


Oil and waste. 


6,094,84 


Locomotive service. 


27,576.55 


Repairs, passenger cars, 


15,706.05 


Passenger-train service, 


10,146.63 


Passenger-train supplies, 


672.31 


Mileage, passenger cars (debit bal- 




ance) 


31.23 


Repairs, freight cars. 


33,836.22 


Freight-train service, 


9,167.01 


Freight-train supplies. 


301.62 


Mileage, freight cars (debit balance, 


2,465.36 


Telegraph expenses (maintenance 




and operating) 


251.77 


Damage and loss of freight and bag- 




gage. 


363.18 


Damage to property and cattle, none. 


Personal injuries. 


175.00 
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Agents and station service, 146,442.02 

Station supplies, 874.70 

Total operating expenses, $369,099.60 

Taxes, 17,459.62 



Total operating expenses and taxes, $386,569.22 

ASSETS AKD LIABILITIES. 
Db. C». 



Construction account. $2,121,981.71 


Capital stock, 


$1,789,800.00 


Equipment account, 390,086.03 


Funded debt, 


1,000,000.00 


Nashua & Rochester B. B. 


Unfunded debt, as follows: 




stock, 286,180.00 


Interest unpaid. 
Dividends unpaid. 


1,324 60 


Cash, 65,679.49 


2,670.00 


Due from agents and companies, 19,229.67 


Profit and loss or inoome 




Materials and supplies, 63,249.88 


accounts, 


172,877.72 


RaUroad bonds, 12,460.00 






Debit balances, 18,716.64 


Total liabilities, 




Total assets, $2,966,672.22 


$2,966,672.22 



Present or Contingent Liabilities not Included in Balance- 

Sheet. 

Nashua & Rochester Railroad bonds, $700,000.00 

Other liabilities, none ascertained, except three per cent 
per annum on 13,058 shares of the stock of the Nashua & 
Rochester Railroad. 

OFFICERS. 

President. — F. H. Kinnicutt, Worcester. 

Treasurer and Clerk, — T. W. Hammond, Worcester. 

Superintendent. — 0. S. Turner, Worcester. 

Directors, — P. H. Kinnicutt, Stephen Salisbury, Wor- 
cester, Mass. ; Thomas Chase, Nashua ; Francis H. Dewey, 
Worcester, Mass. ; C. B. Hill, Nashua ; J. Edwin Smith, 
Worcester, Mass. ; Charles H. Waters, Groton, Mass. ; 
E. B. Stoddard, Worcester, Mass. ; James Lawrence, 
Groton, Mass. 

Corporate name, and principal address : Worcester & 
Nashua Railroad, Worcester, Mass. 
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NASHUA & ROCHESTER RAILROAD. 

Line of Road, — Nashua to Rochester. Length, 48.39 
miles. This line, being leased to the Worcester & Nashua 
Railroad, has no special report of operating expenses as the 
entire equipment is furnished by the lessors. 

In the report of last year attention was called to the 
terms of the amended lease, as provided for by the legisla- 
ture and accepted by the stockholders. 

The Worcester & Nashua Railroad owned 4,753 shares 
of the stock at cost value of $475,300, which by vote of the 
directors has been reduced to a market value of $60 per 
share, representing $285,180. 

The net income from operating the road to the lessors 
was $40,421.19, or $33,852.81 less than the annual rental 
of 3 per cent paid to the lessees. 

Financial Statement, September 30, 1880. 

Total income (rental), $74,274.00 

Total expense, including taxes, 100.00 

Net income, $74,174.00 

Interest on funded debt, 35,000.00 



Balance applicable to dividends, $39,174.00 

Dividends declared, 3 per cent, 39,174.00 

ASSETS AND LIABILITIES. 

Db. Cb. 



Construotion account, $2,009,581.33 

Gaah, 35.24 



Total asseto, $2,209,616.57 



Capital Btock, $1,306,800.00 

Funded debt, 700,000.00 

other liabllitieB, 8,816.57 

Total liabilities, $2,009,616.67 



OFFICERS. 



President. — F. H. Kinnicutt, Worcester, Mass. 
Clerk. — A. F. Stevens, Nashua. 
Treasurer, — T. W. Hammond, Worcester, Mass. 
Assistant Treasurer, — F. A. McKean, Nashua. 
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Superintendent. — C. S. Turner, Worcester, Mass. 

Directors. — ¥. H. Kinuiciitt, E. B. Stoddard, C. W. 
Smith, F. H. Dewey, C. S. Turner, Worcester, Mass. ; C. 
H. Waters, Groton, Mass. ; Edwin Wallace, Rochester ; 
B. W. Hoyt, J. C. Bailey, Epping; J. C. Eastman, Hamp- 
stead ; A. H. Dunlap, A. W. Sawyer, Nashua. 

Corporate name, and principal address : Nashua & Roch- 
ester Railroad, Worcester, Mass. 



CHESHIRE RAILROAD. 

Line of Mood, — South Ashburnham, Mass. to Bellows 
Falls, Vt. Length, 53.62 miles, of which 42.81 miles are 
in New Hampshire. Leased: 10 J miles of the Vermont and 
Massachusetts division of the Fitchburg Railroad in Massa- 
chusetts, and the Monadnock Railroad, 15.8 miles, of 
which 13.76 miles are in the State. Total length of road 
operated, 79.92 miles, and in the State, 56.57 miles. 

The returns of this company are made to September 30, 
1880, to conform to the requirements of the statute in 
Massachusetts. It appears from the returns made by the 
directors to the stockholders, that the company has had a 
prosperous business during the year, and we cannot do bet- 
ter than to give their own statement descriptive of the 
affairs of the road. 

"The committee appointed to exchange and purchase 
the 1880 bonds, and to exchange and sell the 1898 bonds, 
completed their labors in a very satisfactory manner, real- 
izing a profit over and above par on the new issue, after 
taking up the old bonds, paying interest, etc. 

" We have continued the same policy in relation to 
repairs and improvements of our road that has marked its 
management for the last few years, substituting steel for 
worn-out iron rails, and replacing old and worn-out loco- 
motives with larger and improved ones. These expenses 
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will continue to absorb more or less of the earnings of the 
road ; but such expenditures are absolutely necessary to 
preserve the good condition of the road, and meet the 
demand for cheap transportation. 

" The great strife and changes going on in connection 
with through business make the future of our road, as of 
all short roads that are mere links in a through line, some- 
what uncertain/' 

The last paragraph gives some idea of the feeling of 
railroad managers in regard to the uncertain character of 
a business that is dependent upon other roads and freight 
lines to develop. 

The managers estimate that about ten per cent of the 
through business of the road is done by the cars of their 
own line, and say it is not an item of profit to hire cars, 
" unless it becomes necessary to secure business ;" there- 
fore the item of operating expenses of " mileage, freight 
cars (debit balance)," of $19,754.70, is explained, as a 
necessary expense " to secure business " 

There is no doubt that this is true, not only in regard to 
the Cheshire, but also of other lines doing a through busi- 
ness ; for it is well known that tlie through transportation 
is mostly done in the cars owned by companies outside of 
the railroads over which the cars run, and only such roads 
as will pay a mileage contribution for the privilege of draw- 
ing their cars, can have any of the through business which 
they control. 

CASUALTIES DURING THE YEAR. 

October 20, 1879, at Pitchburg, train struck team at 
crossing, bruising foot of man in wagon. January 1,1880, 
at South Keene, an employ^ on snow-plow struck by lever 
and killed. January 6, at Winchendon, brakeman struck 
by engine and leg broken. June 11, at South Keene, a 
deaf-mute, walking on track, struck by engine ; arm and 
ribs broken. 
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ROLLING STOCK. 

The rolling stock of the company consists of 31 engines 
and 22 passenger cars, 8 baggage cars, 2 postal cars ; mer- 
chandise cars — 217 box, 35 hay, 4 charcoal, 26 stock, 
140 platform, 11 wood, 11 short saloons, 10 gravel, total, 
454 ; 2 derrick cars, one wood-sawers' saloon, 1 drovers' 
saloon, 2 snow-plows. 

One passenger car and one baggage car of the above were 
used on the Monadnock Railroad. 

GENERAL STATISTICS. 

Miles run by passenger trains, 122,460 

Miles run by freight trains, 419,258 

Miles run by gravel and wood trains, 16,899 
Miles run by switching trains, 16,650 

Total train miles run, 574,267 

Number of passengers carried in the cars, 134,282 

Number of passengers carried one mile, 4,346,885 

Number of tons of freight carried, 501,487 

Number of tons of freight carried one mile, 28,440,579 
Rate of speed adopted : 

Express passenger trains, 25 miles per hour. 

Accommodation trains, 22 miles per hour. 

Freight trains, 12 miles per hour. 
Tons rails laid, — steel, 302 ; repaired, 255 ; total, 557 
Number of cross-ties used, 26,659 

Aggregate length of side track in use, 14J miles. 
Average number of men employed, 355 

Financial Statement, September 30, 1880. 

General Exhibit. 

Total income, #602,750.46 

Total expense, including taxes, 438,152.46 

Net income, $164,598.00 
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Interest on funded debt, 148,927.00 

Rentals, 61,000.00 



$99,927.00 



Balance applicable to dividends, 164,671.00 

Dividends declared, three per cent, 63,000.00 



Balance for the year, 11,671.00 

Balance (profit and loss) last year, 83,808.70 



Balance (profit and loss) carried forward 

to next year, 135,479.70 

Analysis op Earnings and Expenses. 

Earnings. 

From local passengers, $32,329. 65 
through passengers, 104,011.91 
express, 6,623.37 
mails, 7,738.60 
other sources, passenger de- 
partment, 6,342.00 

Total, passenger department, $167,045.43 

Prom local freight, $22,071.85 

through freight, 410,753.51 

Total freight department, $432,825.36 



Total transportation earnings, $589,870.89 

From rents, work, etc., $9,525.31 

accretions, 1,581.00 

interest, 1,773.26 

$12,879.57 



Total income from all sources, $602,760.46 

Expenses. 

Salaries,general officers and clerks, #14,192.46 
Law expenses, 2,980.86 
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Insurance, 


»1,784.69 


Stationery and printing, 


2,308.64 


Outside agencies and advertising, 


8,528.09 


Contingencies, 


2,520.63 


Repairs, bridges (including culverts 




and cattle-guards). 


7,333.76 


Repairs, buildings. 


12,185.53 


Repairs, fences, road-crossings and 




signs, 


1,031.82 


Renewal rails, 


18,189.26 


Renewal ties. 


9,201.67 


Repairs, roadway and track, 


20,995.85 


Repairs, locomotives, 


44,005.73 


Fuel for locomotives. 


88,913.61 


Water supply. 


885.31 


Oil and waste 


5,508.61 


Locomotive service. 


32,847.69 


Repairs, passenger cars. 


11,266.12 


Passenger-train service. 


6,562.17 


Passenger-train supplies. 


457.67 


Repairs, freight cars, 


85,905.75 


Freight-train service. 


27,703.28 


Freight-train supplies. 


768.24 


Mileage, freight cars (debit balance) 


, 19,754.70 


Telegraph expenses (maintenance 




and operating). 


2,186.00 


Damage and loss freight and baggage, 33.74 


Damage to property and cattle. 


109.12 


Personal injuries. 


3,030.74 


Agents and station service. 


23,227.65 


Station supplies. 


11,255.38 


Total operating expenses. 


M^i 671 ^7 




Taxes, 


13,478.19 



Total operating expenses and taxes, $438,152.46 
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ASSETS AND UABILITIBS. 



Db. 



Cb. 



Gonstructioii account, 

Bquipment account, 

Gash, 

Bills receivable, 

Materials and supplies, 

U. 8. bonds, 



Total assets, 



$2,396,268.94 

822,266.32 

81,596.43 

49,903.67 

123,640.84 

60,000.00 



3,022,676.20 



Capital stock, 

Funded debt. 

Unfunded debt, as follows: 
Interest unpaid. 
Dividends unpaid, 

Profit and loss or income ac- 
count, 

Total lUbUities, 



12,163,800.00 
806,600.00 

24,129.00 
3,267.60 

36,479.70 

$3,022,676.20 



OFFICERS. 

President. — William A. Russell, Lawrence, Mass. 

Treasurer, — F. W. Everett, Boston, Mass. 

Assistant Treasurer and Transfer Clerk. — R. Stewart, 
Keene. 

General Manager. — R. Stewart, Keene. 

Directors. — William A. Russell, Ephraim Murdock, Jr., 
Samuel Gould, George F. Williams, John B. Meer, Edward 
C. Thayer, James H. Williams. 

Corporate name, and principal address : Cheshire Rail- 
road, Keene, N. H. 



MONADNOCK RAILROAD. 

Line of Road. — Peterborough to Winchendon, Mass., 
15.8 miles, of which 13.76 miles are in New Hampshire. 

This road has been operated during the past year by the 
Cheshire Railroad, under a lease for the term of six years, 
which is fully explained by the following quotation from 
the report of the directors of the Monadnock road, at their 
last ahnual meeting : — 

" Your railroad was completed in 1871, and in 1874 was 
leased to the Boston, Barre & Gardner Railroad Corpora- 
tion for the term of ninety-nine years. During last year 
the last named corporation became financially embarrassed 
and was obliged to give up their lease, then owing a balance 

* 8 
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of $7,600. A settlement was made by accepting $2,600 
payable $600 a year for five years. 

" When it became evident that the B., B. & G. R. R. Cor- 
poration would relinquish their lease, your directors agreed 
with the directors of the Cheshire Railroad Company for a 
lease of your road for a term of six years, at an annual 
rental of *1 2,000, with the option of extending the lease 
for another term of five years for $13,000 each year, and 
for another term of five years for $14,000 each year, and 
fo^ another five years for $16,000 each year, each of such 
extensions being at the option of the Cheshire Railroad 
Company. 

'* The stockholders of your road voted to ratify the 
lease, and a verbal agreement was made in connection with 
the above lease. The Monadnock R. R. Company was to 
build a car-house at Peterborough, which has been built to 
the satisfaction of your building committee and the Cheshire 
officials, costing $1,058. The Cheshire Railroad was to 
raise the depot and bridge next to the depot ; also, to raise 
the grade of the road-bed from the said bridge to the engine- 
house ; also, to raise the grade of the road across the Moore 
and Morrison meadows in Peterborough." 

The cost of the car-house at Peterborough has been added 
to the construction account, and the amount due from the 
Boston, Barre & Gardner Railroad ($500) has been paid, 
but not until the financial year had closed, and, thejefore, 
it is not accounted for in the total income of this year. 

Financial Statement, September 80, 1880. 

General Exhibit, 

Total income from rentals $12,219.00 

Total expense, including taxes, 424.67 

Net income, .*11. 794.33 

Interest on funded debt, 5,029.03 



Balance applicable to dividends, $6,766.30 
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Dividends declared, none. 

Balance for the year," 
Balance (profit and loss) last year, 



Deduct amount paid on debt, 

unpaid dividends of 1878, 
construction of car-house, 



83,700.00 

14.00 

1,058.00 



'16,765.30 
582.18 

87,347.48 



Balance carried forward to next year, 



ASSETS AND LIABILITIES. 



Db. 



4,772.00 



,575.48 



Ck. 



Construction— coat of road,^ $366,829.47 

Fifty-four shares Monadnock 

Railroad stock, 3,090.00 

Subscription to stock in Peter- 
borough & Hillsborough R. R. 20,000.00 

Cash on hand, 2,675.48 

Due for rent of road, 7,600.00 



Total assets. 



$399,994.96 



Capital stock (receipts on 


2,067 




shares), 




$197,926.73 


Bonds outstanding. 




78,600.00 


Notes outstanding, t 




4,000.00 


Dividends unpaid, 


« 


112.00 


Interest unpaid. 




1,210.83 


Credit balance. 




6,289.17 


Profit and loss account balance, t 


111,966.22 


Total liabilities. 




$399,994.96 



*This item represents the entire cost of the road, depots, land, etc., and includes 
interest paid daring the construction of the road. 

t Two thousand five hundred doUarb of the $4,000 has been paid since Oct. 1, 1880. 
t This surplus was derived mostly from gratuities not from surplus earnings. 

The lessees report the earning» and expenses from Janu- 
ary 5, 1880, to Dec. 31, 1880, to be as follows : — 



Income. 



From passengers, 
freight, 
mails, 
express, 
other sources, 
Total earnings, 



811,640.57 

12,467.07 

964.58 

1,000.00 

389.65 



$26,451.87 
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Expenses. 
Total operating expenses, 123,336.07 



Balance of income, $3,106.80 

Rental paid Monadnock R. R., 11,880.00 



Balance (deficit) to lessee, $8,764.20 

OFFICERS. 

President, — H. K. French, Peterborough. 

Treasurer and Clerk, — W. G. Livingston, Peterborough. 

Directors, — J. H. Pairbank, Peter Upton, 0. H. Brad- 
ley, H. K. French, Willis Phelps, J. A. Rumrill, W. G. 
Livingston. 

Corporate name, and principal address : Monadnock Rail- 
road, Peterborough, N. H. 



FITOHBURG RAILROAD. 

A return of this road is required in consequence of its 
owning a branch line from Ayer Junction, in Massachusetts, 
to Greenville, the operation of which is merged in the 
business of the main line, as no account of the business of 
the branch line is kept by itself. 

This branch line, which is known as the Peterborough A 
Shirley Railroad, is 23.62 miles in length, and about nine 
and one half miles are in New Hampshire. 

The company report that the pile bridge over the Nashua 
river has been rebuilt during the past year, and other im- 
provements made that were necessary to maintain the road 
in good condition. 

As will be seen by the general return of the company, 
extensive and important improvements have been made all 
along the main line of their road that will enable them in 
the future to provide for the great increase of business inci- 
dent to the completion of different routes converging at the 
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Hoosac Tunnel, and from thence finding its way to tide- 
water over the Fitchburg road. 

It is an important line to the commonwealth of Massa- 
chusetts, and, as it provides an outlet for the traffic of one 
of the through lines of this State, it is an important factor 
in the prosperity of the people of the southwestern part of 
our domain. 

The company has always been managed with great care 
and on true business principles, sparing nothing that was 
actually necessary to develop their capacity, or facilitate the 
transaction of a large business, and their whole main line 
shows the characteristics of a first-class road. 

Their returns are made to September 30, 1880, in con- 
formity to the law in Massachusetts. 

Financial Statement, September 30, 1881. 

General Exhibit. 

Total income, 12,464,698.97 

Totajl expense, including taxes, 1,725,535.09 

Net income, 1739,063.88 

Interest on funded debt, 190,000.00 

Interest on unfunded debt, 25,216.69 

Rentals, 240,212.00 

$355,428.69 



Balance applicable to dividends, $383,635.19 

Dividends declared, six per cent, 270,000.00 



Balance for the year, $113,636.19 

Balance (profit and loss) last year 

surplus, $493,475.41 

Deduct allowances made in settle- 
ments of balances due and sun- 
dry worthless accounts, 15,322.34 

$478,153.07 



Balance carried forward to next 

year (surplus), $691,788.26 
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Charges and Credits to Property During the Year, 

Super struction, including rails, §24,458.84 

Land, land damages, and fences, 197,431.08 
Passenfijer and freight stations, 

wood-sheds and water stations, 10,145.14 
Engine-houses, car-sheds and turn- 
tables, 7,047.13 
Passenger, mail, and baggage-cars 

(eight), 36,000.00 

Locomotives (six), 39,900.00 

Freight and other cars (690), 421,388.29 

Improvements, Vt. & Mass. R. R., 115,080.97 

Somerville improvement, 13,505.88 

Total charges, $864,957.33 

Property sold : 
Real estate, 356.18 



Net charges for the year, $864,601.15 

Analysis of Earnings and Expenses. 

Earnings, 

Prom local passengers, $540,393.85 

through passengers, 208,775.81 

express and extra baggage, 32,878.95 
mails, 27,611.93 

other sources, passenger de- 
partment, mileage, 156.29 

Total, passenger departm't, §809,816.83 

From local freight, 8509,367.57 
through freight, 987,091.64 
Total, freight department, 11,496,459.11 



Total transportation earnings, $2,306,275.94 

Rents for use of road, $79,500.00 

Income from other sources (speci- 
fying same), 78,823.03 
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Rent of property, $24,043.70 

Elevator, wharves discharging 

coal, 44,779.33 

Premium on bonds, 10,000.00 



Total income from all 

sources, 12,464,698.97 

Expenses, 

Salaries, general officers and 

clerks, $54,178.67 
Law expenses, 10,965.99 
Insurance, 8 ,991 .39 
Stationery and printing, 23,553.88 
Outside agencies and advertising, 27,665.63 
Contingencies, 10,402.28 
Repairs, bridges (including cul- 
verts and cattle-guards), 28,867.45 
Repairs, buildings, 97,745.38 
Repairs, fences, road-crossings, 

and signs, 19,652.42 
Renewal rails, 78,093.54 
Renewal ties, 81,628.10 
Repairs, roadway and track, 148,740.86 
Repairs, locomotives, 90,259.62 
Fuel for locomotives, 217,951.89 
Water supply, 15,814.74 
Oil and waste, 18,840.62 
Locomotive service, 138,936.93 
Repairs, passenger cars, . 33,273.93 
Passenger-train service, 56,459.76 
Passenger-train supplies, 4,819.89 
Repairs, freight cars, 108,490.98 
Freight-train service, 97,620.05 
Freight-train supplies, 3,525.77 
Mileage, freight cars (debit bal- 
ance), 17,734.68 
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Telegraph expenses (maintenance 

and operating), 
Damage and loss of freight and 

baggage, 
Damage to property and cattle, 
Personal injuries. 
Agents and station service. 
Station supplies, 



Total operating expenses, 
Taxes, 



116,572.43 

5,770.63 
1,082.11 

18,111.90 
201,419.94 

12,455.42 



•1,594.616.78 
130,918.31 



Total operating expenses and taxes, 91,726,535.09 



ASSETS AND LIABIUTIBS. 



Gb. 






Db. 


ConBtniction account, 


$4,460,181.19 


Capital stock. 


$4,600,000.00 


Equipment account, 


1,667,216.72 


Funded debt. 

Unfunded debt, as follows: 


1,600,000.00 


Lands in Boston, and on line 






of Fitchburg R. B., not 




Interest unpaid, 


46,000.00 


used for business of road, 


305,478.91 


Dividends unpaid, 


8,761.60 


Someryille improvements, 


13,606.88 


Notes payable. 


406,600.00 


Vermont and Massachusetts 




Vouchers and accounts, 


106,768.80 


improvements, 


814,577.63 


other liabilities, Vermont and 


Gash, 


30,817.84 


Massachusetts B. B. Oo., 


744,291.09 


Bills receivable, 


1,660.00 


Profit and loss or income aoc^ts, 


691,788.26 


Due from agents and companies, 


2,690.83 






Materials and supplies. 


423,134.01 






Sinking funds, 


170,000,74 






Debit bidances, 


22,941.90 


Total UabiUties, 




Total assets, 


$7,902,094.66 


$7,902,094.66 



OFFICERS. 

President. — William B. Stearns. 
Treasurer. — Mason D. Benson. 
General Superintendent, — John Adams. 
Assistant Superintendent. — E. K. Turner. 
Traffic Manager. — F. L. Parker. 
Chief Clerk and Auditor. — H. F. Whitcomb. 
General Freight Agent. — J. E. Tinker. 
General Ticket Agent. — S. W. Oummings. 
Purchasing Assent. — Franklin S. Pratt. 
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Paymaster. — Geo. P. Johnson. 

Auditor^ Freight Accounts. — 0, L. Hartmen. 

Directors. — William B. Stearns, Boston ; Seth Bemis^ 
Newton ; Robert Oodman, Boston ; Rodney Wallace, Fitch- 
burg ; Charles U. Cotting, Brookline. 

Corporate name, and principal address : Fitchburg Rail- 
road, Boston, Mass. 



ASHUELOT RAILROAD. 

Line of Road. — Keene to South Vernon, Vt., 24 
miles. This road is leased to the Connecticut River Rail- 
road Corporation of Massachusetts, the lessees furnishing 
the rolling stock, and paying the lessors an annual rental 
of six per cent upon their capital stock, and the expense 
of maintaining an organization. 

The line is kept in good condition, and is operated in a 
manner satisfactory to the lessors and the public, 

Financial Statement, March 81, 1881. 

General Exhibit. 

Total income, $16,446.00 

Total expense, including taxes, 2,348.04 

Net income, $14,097.96 

Having neither interest nor rentals, 
the balance applicable to divi- 
dends is, $14,097.96 
Dividends declared, 6 per cent, 12,600.00 

Balance for the year, $1,497.96 

Balance (surplus) last year, $18,203.58 

Amount carried to contingent fund, 922.06 

$12,281.52 



Balance (surplus) carried forward 



to next year, $18,779.48 
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The expenses for the year were : 

Salaries, general officers and clerks, $550.00 

Contingencies, 5.25 

Taxes, 1,792.79 

Total expenses, 



Db. 



ASSETS AND LIABILITISS. 



Construction aooount, $218,680.97 

Cash, 11,082.64 

Bills receivable, 4,604.90 

Due from agents and companies, 6,460.86 



Total assets, 



$240,699.27 



$2,848.04 



Oa. 



Capital stock, $210,000.00 

Dividends unpaid, 3,160.00 

Vouchers and accounts, 641.98 

Other liabilities, 11,468.76 

Profit and loss or income account, 13,779.48 
Contingent fund, 1,769.06 



Total liabilities, 



$240,699.27 



OFFICERS. 

President. — A. B. Harris, Springfield, Mass. 

Treasurer. — E. F. Lane, Keene. 

Olerk, — F. F. Lane, Keene. 

Directors. — A. B. Harris, James A. Rumrill, Springfield, 
Mass. ; Tilly Haynes, Boston, Mass. ; Oscar Edwards, 
Northampton, Mass. ; E. F. Lane, F. F. Lane, Henry 
Colony, Keene. 

Corporate name, and principal address : Ashuelot Rail- 
road, Keene, N. H. 



SULLIVAN COUNTY RAILROAD. 

Line of Road, — Bellows Falls to Windsor, Vt., 26 
miles. 

The termini only of this road are in the State of Vermont, 
as the line crosses the river into New Hampshire within a 
few rods of the station at Bellows Falls, and recrosses it 
again only a short distance from the station at Windsor. 
It follows the Connecticut river through Charlestown, 
Claremont, and Cornish, in Sullivan county. 

The line was formerly owned by the Northern Railroad 
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Corporation, but, during the past year, has been sold to the 
Connecticut River Railroad Corporation, by whom the 
returns are made this year. They report the road as leased 
to the Central Vermont Railroad, for an annual rental of 
25 per cent of the gross receipts, and the taxes. This, we 
understand, to have been the lease under which the road 
was operated when the sale was made, and no mention is 
made by the present owners of whether the line is to be 
operated in the same manner in the future, or to be under 
a different management. 

Since the above was written, this road has been leased to 
the Vermont Valley Railroad Corporation of 1871, a com- 
pany duly incorporated, and existing in the State of Ver- 
mont. 

The terms of the lease are an annual rental of $41,000, 
for a period not exceeding five years, and the operations of 
the line to conform to the laws of New Hampshire, so far 
as the making of returns and other duties connected with 
the railroads of the State. 

Financial Statement for One Year, Ending March 

31, 1880. 

General Exhibit. 

Total income, $224,898.55 

Total expense, including taxes, 168,673.92 

Net income, $56,224.68 

Balance paid to the Northern Railroad, 48,638.98 



Balance due from agents and companies, $7,585.65 
Cost of the road, $500,000.00 

OFFICERS ELECTED IN 1881. 

President. — A. B. Harris, Springfield, Mass. 
Treasurer, — E. P. Lane, Keene. 
Clerk, — J. H. Albin, Concord. 
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Directors, — A. B. Harris, Springfield, Mass. ; C. J. 
Amidon, Hinsdale ; G. Morris, Boston, Mass. ; J. H. 
Williams, Bellows Palls, Vt. ; Fred Billings, H. C. Robin- 
son, Woodstock, Vt. ; J. B. Page, Rutland, Vt. 

Corporate name, and principal address : Sullivan County 
Railroad, Concord, N. H. 



ATLANTIC & ST. LAWRENCE RAILROAD. 

Line of Road, — Portland, Me., to Island Point, Vt., 
160 miles 

This road forms an important connection with the Grand 
Trunk Railway of Canada, by whom it is leased for a period 
of 999 years, at an annual rental of six per cent on its 
capital stock and funded debt. 

Fifty-two miles of this road is within the limits of New 
Hampshire, and this section has had much to do in develop- 
ing that part of Coos county east and north of the White 
Mountains. 

On an average, over nine hundred persons are employed 
on this division of the road, and, notwithstanding it was 
at one time allowed to depreciate in value, and the road-bed 
and track to become almost dangerous for transportation 
purposes, yet, when the lessors made the change of gauge 
to the standard in New England, they reballasted the whole 
line, and relaid the track with heavy (60 pounds to the 
yard) steel rails, and have ever since maintained the whole 
line in a first-class condition. 

In the annual report of the directors for 1880 they say : 

" The Grand Trunk Railway Company have continued to 
fulfill their obligations to us under the lease. They have 
met the interest on our debt promptly, and paid all sums 
due for rent ; they have also made to the sinking fund the 
regular contributions required by law, and maintained the 
road and property in good condition. 
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"The railroad commissioners of Maine, in their last 
report, say of the road : ' We should do injustice to the 
managers and to ourselves if we failed to speak of it in 
terms of the highest commendation, both as regards the 
management and the general condition of the bridges, road- 
bed, and track.' 

" Our prosperity is so intimately connected with that of 
our lessees that it may be of interest to note that the 
Grand Trunk Company has now control, by the Chicago & 
Grand Trunk Railway, of an independent line of track 
from Port Huron to Chicago. We understand that their 
receipts for the present year show a good increase over 
those of the preceding." 

The treasurer's report gives the following items of interest 
to the public : 

" The capital stock of the company is $5,484,000, divided 
as follows : 

265 shares in federal currency of f 100 each, i26,500 
11,275 shares in sterling currency of £100 or 

$484 each, 5,457,100 

25 fractional share rights of $16 each, 400 

$5,484,000 

" The debt of the company is funded as follows : 

1. Balance of obligations to the City of Portland, 

first mortgage with sinking fund, $787,000 

2. Company's second mortgage bonds of Oct. 1, 

1864, 5-20s, £809,900, or 1,499,916 

3. Company's third mortgage bonds of May 1, 

1871, 5-20s, £147,300, or 712,932 

4. Balance due on exchange of bonds, 152 



$3,000,000 



" It appeared by last year's report that stock of the 
company to th^ amount of $484,000, had been issued to 
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retire a like amount of bonds due November 1, 1878. 
These bonds have all now been paid and canceled. 

" The $1,000 bond of the issue of 1851, referred to in 
previous reports, is still outstanding, the funds to meet it 
remaining uncalled for in the treasury. 

" Two dividends of i3.00 each, upon the federal shares, 
have been paid at this office for the past year ; and corres- 
ponding dividends upon the sterling shares are paid by the 
Grand Trunk Railway Company, lessees, at their office in 
London. 

" The regular semi-annual contributions of 4(12,500 each, 
to the sinking fund, for retiring at maturity the company's 
obligations to the City of Portland, have been paid by the 
lessees to the commissioners of the fund." 

REPORT OP THE COMMISSIONERS OF THE ATLANTIC <& ST. 
LAWRENCE RAILROAD SINKING FUND, JULY 31, 1880. 

To the Mayor and Aldermen of the City of Portland^ and 
to the Directors of the Atlantic 8f St, Lawrence Rail- 
road Company. 

The commissioners of the Atlantic & St. Lawrence Rail- 
road sinking fund, established by the act of the legislature 
of Maine of March 8, 1868, for the purpose of providing 
for the balance of the company's obligations to the City of 
Portland, present their annual report of the amount and 
investment of the fund at the close of the year, July 31, 
1880. 

The following is a statement of the increase of the fund 
from the beginning, by annual contributions and by 
interest, and of its present amount : — 



TEARS. 


PRINCIPAL. 


INTBRRRT. 


1869 


$4,162.50 


JS33.00 


1870 


9.196.88 


180.43 


1871 


25,000.00 


2,712.61 


1872 


25,000.00 


954.89 
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1873 


125,000.00 


114,637.33 


1874 


25,000.00 


6,082.08 


1876 


26,000.00 


7,800.11 


1876 


25,000.00 


8,949.87 


1877 


25,000.00 


11,046.19 


1878 


25,000.00 


13,214.59 


1879 


25,000.00 


18,626.88 


1880 


25,000.00 


18,529.21 




$263,359.38 


$92,766.09 



263,359.38 



$356,125.47 
Less debit balance of premium account, 7,496.10 



Total fund, 1348,629.37 

The investments are as follows : 

Mortgages, *22,155.00 

Real estate, 16,500.00 

County bonds, 4,000.00 

City of Portland bonds, 284,500.00 

United States bonds, 10,000.00 

Cash, 2,974.37 

Bills receivable, 8,500.00 



$348,629.37 

Under the act establishing the fund, the treasurer of the 
City of Portland is ex officio treasurer of the sinking fund, 
and is the custodian of all the securities and uninvested 
moneys. 

CHARLES E. BARRETT, 
SAMUEL E. SPRING, 

Commissioners. 
Portland, July 31, 1880. 
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The following accidents are reported as having occurred 
on the line, within the limits of the State, since last report : 



Name of person. 


Occupation. 


Place. 


Particulars. 


Extent of injory. 


Thomas SuUiyan. 


Coalman. 


Gorham. 


Coupling. 


Injured his body. 


A. L. Pillsbary. 


Conductor. 


Shelburne. 


Train broke loose 


Head injured, etc. 


G. E. Partridge. 


Brakeman. 


Gorham. 


Falling off tender 
Unloading fre*ht 


KiUed. 


R. Eilpatrick. 




Berlin Falls. 


Foot ii^ured. 


Q. Simmonds. 


Brakeman. 


Gorham. 


Coupling cars. 


Hand crushed. 


0. P. Howland. 


Brakeman. 


Gorham. 


Uncoupling cars 


Leg cut off. 


E. J. Lunt. 


Brakeman. 


Gorham. 


Uncoupling cars 


Huid crushed. 


P. GiU. 


Brakeman. 


Gk>rham. 


Uncoupling cars 


Hand crushed. 


B. F. Roberts. 


Agent. 


West ICUan. 


Thrown by lever 


Elbow injured. 



Financial Statement, December 31, 1880. 

General Exhibit. 

Total income, $1,001,327.56 

Total expense, including taxes, 826,918.76 

Net income, $174,408.80 

Interest on funded debt, paid 

by lessees, $180,000.00 

Dividends declared, six per cent 

(paid by lessees), 329,040.00 

— $609,040.00 



Balance for the year (loss). 
Balance last year, (loss) 



$384,681.20 
408,429.66 



Balance (loss) to the lessees in two years, $743,060.86 

Analysis of Earnings and Expenses. 

Earnings, 

Prom local passengers, $118,748.19 

through passengers, 107 ,741.09 

express and extra baggage, 15,968.63 

mails, 12,268.43 

Total earnings, department, $254,726.34 

local freight, $290,636.02 

through freight, 453,892.60 

Total, freight department, — $744,628 52 
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Total transportation earn- 
ings, 
Income from other sources, 

Total income from all sources. 

Expenses. 



1999,264.86 
2,072.70 

$1,001,827.56 



TraflBc expenses, 


$247,046.10 




(Jeneral charges. 


22,254.47 




Miscellaneous expenses. 


7,511.23 




Repairs, roadway, track, and 


. 




buildings, 


161,089.48 




Repairs, locomotives and loco- 


* 




motive power. 


274,546.57 




Passenger and freight train sei 


'. 




vice, supplies, and repairs. 


76,953.32 




Rent of rolling stock. 


20,953.67 




Taxes, 


16,563.92 




Total operating expenses 






and taxes, 




$826,918.76 




ASSETS AND 
Db. 


LIABIUTIBS. 


Gb. 


Constructioa and equipment 

account, $8,484,000.00 
Sinking funds, 787,000.00 


Capital stock, 
Funded debt, 


$S,484,000.00 
3,000,000.00 


Total assets, $9,271,000.00 


Total liabiUties, 


$8,484,000.00 



Present or Contingent Liabilities not included in Balance- 
Sheet. 

Bonds guaranteed by this company or a lien on its road : 
Atlantic & St. Lawrence road, for X90,000, 

equal to $435,600.00 

OFFICEBS. 

President. — Hon. John B. Brown.* 
Vice-President. — Hon. Samuel E. Spring. 

•Since deceased. 
9 
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Treasurer. — C. E. Barrett. 

Clerk and Secretary. — F. R. Barrett. 

Directors, — Hon. John B. Brown,* Hon. Samuel E. 
Spring, Charles E. Barrett, Harrison J. Libby, Franklin R. 
Barrett, Francis K. Swan, Philip Henry Brown, Portland, 
Me. ; Sir Alexander T. Gait, Joseph Hickson, Montreal, 
P. Q. 

Corporate name, and principal address : Atlantic & St. 
Lawrence Railroad, Portland, Me. 



PORTLAND & OGDENSBURG RAILROAD. 

Line of Road, — Portland, Me. to the Pabyan House, 
91 miles ; also a short line of 2^ miles from a junction 
with the Boston, Concord & Montreal Railroad, in Dalton, 
to the Vermont line in the town of Lunenburg, Vt. 
Between the Pabyan House and Dalton the trains of this 
road are operated under contract, by the Boston, Concord 
& Montreal Railroad. Total length of the line in the State 
is 43 miles. 

This was an expensive road to construct, and naturally 
requires large outlays to keep in first-class condition. That 
it is the aim of the management to maintain a first-class 
line of road no one will doubt, when fully comprehending 
the improvements made during the past year. 

That part of the line within the limits of New Hamp- 
shire has received due attention, as will be seen from the 
following improvements as specified in the report of the 
directors : — 

" The side track has been lengthened at the East Bi-anch, 
in Lower Bartlett, to accommodate the increased traffic in 
logs and bark from those points. A spur track of some 
fifteen hundred feet in length has been constructed to 
better accommodate the lumber traffic at Upper Bartlett. 

* Since deceased. 
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A long siding, required by the increased business with the 
Boston, Concord & Montreal Railroad, has been laid at 
Fabyan's station. 

" The very high trestle by the Dismal Pool, and just 
east of the Crawford-Notch ledge cut, has been filled to 
about half its height, and a heavy retaining wall is now in 
process of construction, which, when finished, will admit of 
not only the entire filling up of this trestle work, but also 
the moving out the track to its proper location, and by 
doing this relieve the three sharpest curves in your road of 
several degrees in the curvature of each. The material 
for this heavy embankment will be procured, as it so far 
has been, by widening out the long summit cut on tlie curve 
by tlie Crawford House, which opening of the cut will, it is 
expected, preclude the snow deposit therein, that has, here- 
tofore, been the cause of some detention of the trains, and 
also of no inconsiderable expense every winter in keeping 
the track clear. 

•' The long trestle bridge east of Fabyan's has been entirely 
filled up with the most substantial mixture of sand, 
gravel, and stone, procured from the slopes in the western 
approach of the mountain track, which, by this system of 
widening out, is greatly improved, and the embankment 
protected by a heavy rip-rap of large stone against the 
danger of encroachment from the action of the " Wild 
Ammonoosuc," which here runs parallel to the road. There 
is an abrupt turn in the river near by where the railroad 
crosses it, and at this point the bank has been fortified by a 
rampart of earth heavily faced with stone." 

The directors report the following in regard to accidents : 

'' Another year has passed without the occurrence of any 
injury to the person of a patron of the road, or to the 
property of the company, except of the most trivial 
character." 
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Financial Statement, September 30, 1880. 

General Exhibit. 

Total income, $292,669.38 
Total expense including taxes, 189.964.11 

Net income, $102,695.27 

Interest on funded debt, $66,720.00 
Interest on unfunded debt, 21,012.20 



$87,782.20 



Balance applicable to dividends, $14,963.07 

Balance for the year, $14,963.07 

Balance on hand last year, 71,202.11 

$86,165.17 

Entries made during the year, 3,200.65 



Balance carried forward to next year, $82,964.52 

Charges and Credits to Property During the Year. 

Construction and equipment : 
Siding at Bartlett, $381 .69 

Bridging in Portland, 1,574.68 

Superstruction in Portland, on bridge, 1,469.77 

Other charges : 
Cottage at Fabyan's, 807.66 

Discount of bonds of the company, 
pledged as collateral on construc- 
tion debts, released to creditors 
in settlement of same, 310,791.22 

Total charges, $315,025.02 

Property bought : 
Twenty flat cars purchased, 7,600 00 



Net addition for the year, $322,625.02 
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Analysis of Earnings and Expenses. 

Earninsrs, 

From local passengers, $50,435.68 

foreign passengers, 58,717.88 

express, 3,000.00 

mails, 9,609.88 

local freight, 127,281.10 

foreign freight, 42,727.79 

miscellaneous, 887.05 

Total earnings, $292,659.38 

• 

Expenses. 

Salaries and incidentals, including stationery, 
light, rents, etc., $14,708.45 

Taxes, state and local, 209.96 

Insurance premiums and loss by fire, 861.58 



Telegraph expenses. 


167.67 


Repairs, road-bed and track, 


33,319.22 


Bails laid. 


15,949.07 


Ties laid. 


1,164.64 


Repairs, bridges. 


4,099,17 


Repairs, buildings, 


3,137.98 


Repairs, shops and machinery. 


1,571.31 


Repairs, fences, road-crossings, and 




signs. 


1,547.32 


Removing ice and snow, 


1,409.22 


Repairs, locomotives, 


7,770.57 


Repairs, snow-plows. 


18.26 


Fuel for engines and cars, 


31,656.20 


Water and water stations, 


115.59 


Fuel for stations and shop, 


116.00 


Oil and waste. 


2,334.26 


Switchmen, watchmen, flag and 




signal men. 


6,874.50 
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Repairs, passenger, mail, and bag 

gage cars, $6,234,92 
Salaries and incidentals of passenger 

trains, 11,580.68 
* Salaries and incidentals of passenger 

stations, 6,215.22 

Passenger damages and gratuities, 188.50 

Mileage, foreign passenger cars, 49.64 

Repairs of freight cars, 9,796.25 
Salaries and incidentals of freight 

trains, 9,678.04 
Salaries and incidentals of freight 

stations, 11,031.32 

Freight damages and gratuities, 62.03 

Mileage, foreign freight cars, 2,196.74 



Paid B., C. & M. R. R for hauling 
trains between Fabyan's and 
Lunenburg, 

Total expenses. 



1183,864.11 



6,000.00 
1189,964.11 



ASSETS AND LlABILmES. 



Db. 






Gb. 


Cost of road, including discount 


Capital stock. 


$1,062,186.66 


on bonds and interest during 


Bonds, issue of November 1, 




construction, 


$3,884,630.29 


1870, sold, 


800,000.00 


Cost of equipment, 


300,438.15 


Bonds, issue of November 1, 




Supplies on hand, 


27,792.83 


1871, sold (see note). 


918,000.00 


Bills receirable, 


32,993.97 


Bonds, issue of November 1, 




Due from agents, traffc balances, 


1871, exchanged with City 




and others, 


66,624.25 


of Portland, 


1,360,000.00 


Cash, 


26,765.77 


Bills payable. 


92,186.97 






Accounts and traffic balances, 


43,898.21 






Profit and loss, 

Total liabilities, 


82,964.63 


Total assets, 


$4,339,236.26 


$4,339,226.26 



Note. The large Increase over last year in sale of bonds of the issue of November 1, 
1871, is by reason of settlements with creditors of the company, who held the bonds m 
ooUateral and took them in payment of the debt. 
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ROLLING STOCK. 



The equipment of the road is in good condition. Thirty 
platform and twenty box cars have been added. One old 
passenger car has been withdrawn entirely from service, 
and two others have been changed to brake vans. It now 
consists of 8 locomotives, 18 passenger and baggage cars, 
238 merchandise and other cars, and 3 snow-plows. 

MILEAGE, TRAFFIC, ETC. 

Passenger-train mileage, 140,381 miles. 

Freight-train mileage, 71,174 " 

Construction-train mileage, 20,765 " 
Switching-train mileage, 12,620 " 



Total, 244,930 miles. 

Average number of cars on freight trains, 15 83-100 

Average number of cars on passenger trains, 3 45-100 

Passenger and freight traffic in the year ending Septem- 
ber 30, 1880 : 

Tons of local freight carried, 124,348 

Tons of local freight carried one mile, 2,961,580 

Tons of foreign freight carried, 36,952 

Tons of foreign freight carried one mile, 1,922.038 



Tons total freight carried, 161,300 

Tons total freight carried one mile, 4,883,618 

Average receipts per ton per mile, $0.03.481 

OFFICERS. 

President — Samuel J. Anderson. 

Treasurer. — John W. Dana. 

Clerk. — Charles H. Foye. 

Superintendent. — Jonas Hamilton. 

Chief Engineer, — John F. Anderson. 

Directors. — Samuel J. Anderson, H. N. Jose, W. F. 
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Milliken, J. S. Bicker, Portland ; J. Eastman, Conway; J. 
P . Baxter, R. M. Richardson, W. W. Thomas Jr., Samuel 
Waterhouse, Francis Fessenden, Portland. 

Corporate name, and principal address : Portland & 
Ogdensburg Railroad, Portland, Maine. 



PORTLAND & ROCHESTER RAILROAD. 

Line of Road . — Portland, Me. to Rochester. Length, 
52.5 miles, of which 3 miles are in New Hampsliire. 

" In February, 1877, by order of the supreme judicial 
court of Maine, your road was placed in the hands of a 
receiver, who has continued to operate and manage the 
road, rendering his accounts annually to the court for 
settlement." 

We do not understand that since a receiver was appointed 
the income of the road has been sufficient to meet the 
liabilities of the company ; and we learn it is proposed to 
reorganize the company, with a capital of $600,000, as it 
has been estimated that it can and will pay a fair dividend 
upon that much capital, after providing for the ordinary 
operating expenses. 

In this way, all the creditors and stockholders will be 
enabled to realize a per cent on the amount invested, with 
an assurance of an annual dividend upon the new stock. 
The new stock will, therefore, have a market valuation, and 
can be classed with sound financial securities. 

This would seem to be a wise policy, rather than to go 
on indefinitely without any financial standing, and to be a 
measure that might receive consideration by other roads 
that are financially embarrassed. 

Why should not corporations, like individuals, be allowed 
or compelled to compromise with their creditors in such a 
manner that they shall" pay a dividend upon a portion of 
their capital stock ? 
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If, in the future, their capacity for earning a surplus 
shall be developed, then extra dividends may be made, to 
reimburse the creditors, whose stock or bonds have been 
scaled down to reach a sound basis. 

We were informed that this agreement was made with 
the creditors under the sanction of the legislature of the 
State of Maine, and it is to be presumed that you will be 
asked to enact such legislation as will approve of the same. 

Much has been done during the past year to place the 
road in a better condition, and from the report of the 
receiver, Mr. G. P. Wescott, of Portland, from which we 
make the following quotation, it will be seen that they are 
fully aware of the fallacy of allowing the road-bed and 
rolling stock to become depreciated, in order to show small 
operating expenses. He says : — 

" The expenses charged to the operation of the road are 
larger at this time than they would have been had the cor- 
poration, in former years, been able to have maintained its 
road in good condition by needed renewals and repairs, and 
this expense will continue until the road has been put in 
first-class order in all its appointments, when the annual 
cost of maintenance can be reduced. 

" In repairs of main-line track there have been laid 50 
tons of steel rails, 13 tons of new iron rails, and 70 tons 
of old rails laid in side tracks in Portland, Morrill's Corner, 
Gorham, Weymouth Crossing, and Deering's Pond ; also, 
26,000 cedar ties, 23,964 pounds splices, 2,500 pounds of 
bolts, 3,000 nut-locks, and 100 kegs of spikes." 

The following is a correct statement of the bonded debt 
of the company, including accrued interest unpaid to Octo- 
ber 1, 1880 : — 

First mortgage to City of Portland, 8700,000.00 
Interest due and unpaid, Oct. 1, 283,500.00 

$988,500.00 
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First mortgage 7 per cent bonds,* $350,000.00 
Interest due, unpaid Oct. 1, 110,250.00 

$460,250.00 

Second issue of 7 per cent bonds, 
exchanged for City of Portland 
bonds, 6 per cent bonds $450,000.00 

Interest due and unpaid to Oct. 1, 182,250.00 

$632,250.00 



Total debt and interest, $2,076,000.00 

*' In October, 1876, this company failed to pay the 
interest coupons then due on the seven per cent bonds, and the 
same together with all subsequent coupons, amounting to 
$110,250, remain unpaid. 

" The holders of these bonds have requested the trustees 
named in the mortgage given by this corporation, to secure 
(350,000) bonds to foreclose the mortgage ; accordingly, 
last June, the trustees took steps to foreclose said mortgage, 
and proceedings have been commenced by them for this 
purpose, both in this State and in New Hampshire." 

Financial Statement, September 30, 1880. 

General Exhibit, 

Total income, $162,633.55 

Total expense, including taxes, 137,905.36 

Net income, $24,728.19 

Balance (profit and loss) Sept, 

30, 1880, deficit, $91,415.79 
Deduct the net earnings for Sept. 

30, 1880, 24,728.19 
Balance carried forward to 

next year, $66,687.60 

^Foreclosure of the $350,000 mortgage. 
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Charges and Credits to Property During the Year, 
Land purchased, $1,460.00 



Net addition for the year, $1,450.00 

Analysis op Earnings and Expenses. 

Earnings, 

From local passengers and through 

passengers, $50,496.65 

express and extra baggage, 2,012.25 

mails, 7,293.08 

Total, passenger department, $59,801.88 

Prom local and through freight, $94,373.99 
other sources, freight de- 
partment, 8,214.40 
Total, freight department, $102,588.39 



Total transportation earnings, $162,390.28 

Income from other sources, 295.55 



Total income from all sources, $162,685.82 

Expenses, 

Salaries, general officers and clerks, $7,983.33 

Insurance, 410.90 

Stationery and printing, 750.00 

Outside agencies and advertising, * 1,234.55 

Contingencies, 44.14 
Repairs, bridges (including culverts 

and cattle-guards), 1,859.84 

Repairs, buildings, 11,479.26 
Repairs, fences, road-crossings, and 

signs, 1,029.87 

Renewal rails, 3,628.00 

Renewal ties, 6,500.00 
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Repairs, roadway and track, $26,507.24 
Repairs, locomotives, including 

one new locomotive, 14,803. 60 

Fuel for locomotives, 15,272.02 

Water supply, 502.66 

Oil and waste, 1,427 J8 

Locomotive service, 8,634.00 

Repairs, passenger cars, 2,830.60 

Passenger-train service, 9,648.88 

Passenger-train supplies, 866.80 

Repairs, freight cars, 5,661.21 

Freight-train service, 8,040.40 

Freight-train supplies, 1,028.73 
Mileage, freight cars (debit balance,) 850.00 
Damage and loss freight and baggage, 

and damage to property and cattle, 135.05 

Agents and station service, 7,028.92 

Station supplies, 648.83 

Total operating expenses, $137,806.36 

Taxes, 150.80 



Total operating expenses and taxes, $137,956.66 

ASSETS AND LIABILITIES. 
Db. Cb. 

Construotion and equipment ac- ' Capital stock, $636,011.86 

coant, $2,032,314.86 ; Funded debt, 1,600,000.00 

Bills receivable, ) «» ^an ok I Notes payable, 17,099.31 

Due from agents and companies) *-o,to£.^K> 
Materials and supplies, 48,600.00 

Profit and loss balance, 66,687.60 



Total assets, $2,166,766.42 



Vouchers and accounts, 8,007.07 

Material account, 6,637.11 



Total liabilities, $2,166,766.42 



The total train mileage for the year was 183,477 

Total number of passengers carried, 115,836 

Total tons of freight carried, 105,817 

The rolling stock of the road consists of 7 engines, 9 
passenger, and 4 mail, baggage and express cars, and 
137 freight cars. 
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There were no accidents reported, nor any payment for 
personal injuries, during the year. 

OFFICERS. 

President. — George P. Wescott. 

Vice-President. — Frederick Robie. 

Treasurer and\Clerk. — William H. Conant. 
Directors. — Frederick Robie, Gorham ; John Lynch, 
Baltimore ; H. J. Libby, Portland : W. G. Ray, N. Y. City ; 
J. S. Ricker, Deering ; Geo. P. Wescott, A. W. H. Olapp, 
Chas McCarthy, Jr., Wm. R. Wood, Portland ; John A. 
Waterman; Gorham ; E. G. Wallace, Rochester. 

Corporate name, and address : Portland & Rochester 
Railroad, Portland, Maine. 



MANCHESTER AND KEENE RAILROAD. 

Line of Road. — Keene to Greenfield, 29.55 miles. 

The returns of this line last year were imperfect and un- 
satisfactory, and we are obliged to report very much the same 
condition at the present time. 

The financial embarrassment of the road is so great that 
there is but little hope of making it a dividend-paying line. 
The road is involved in various lawsuits, and by order of 
the coui-t is in the hands of trustees. Since the road 
was placed in the hands of the trustees, it has been opera- 
ted by the Connecticut River Railroad, who make monthly 
returns of earnings and expenses to the chairman of the 
board of trustees. 

The following is the financial report of the earnings and 
expenses for the seven months that it has been operated in 
this manner, ending March 31, 1881 : — 
Total expenses (7 months), 116,859.59 

Total income (7 months), 10,240.02 

Deficit, $6,619.67 



\ 



142 



OFFICERS. 



President. — W. W. Bailey, Nashua. 

Treasurer, — J. H. Buttrick, Lowell, Mass. 

Clerk, — T. E. Hatch, Keene. 

Directors. — W. W. Bailey, B. F. Kendrick, G. Y. Saw- 
yer, Jr., Dana Sargent, E. P. Emerson, Nashua ; George B. 
Twitchell, Keene ; Charles E. Paige, Lowell. 

Trustees Appointed by the Court, — James A. Weston, 
chairman, Manchester; George A. Ramsdell, secretary, 
Nashua ; John Kimball, treasurer. Concord. 

Corporate name, and principal address : Manchester & 
Keene Railroad, Nashua, N. H. 



MANCHESTER HORSE-RAILROAD. 

Line of Road. — Piscataquog Village to Amoskeag Village. 
Length, 3f miles, with nearly one mile of double track on 
Elm street, and the necessary side track at other places 
along the line. 

This was the first railroad constructed in the State with 
the design of using horses for motive power. 

Prom the report of the directors it is to be presumed that 
the operations thus far have been satisfactory to the stock- 
holders. 

The number of passengers carried during the past year 
was 299,938 ; increase of 27,764 over the number in the 
previous year, and 35,708 more than was carried during the 
year ending April 1,1879. 

The average number of men employed is eleven. 

Financial Statement, March 31, 1881. 

General Exhibit. 

Total income, $14,890.64 

Total expense, including taxes, 11,007.64 

Net income, «8,888.00 
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Interest account, $71.30 

Notes paid, 3,400.00 



3,471.30 



Balance for the year, $411.70 

Balance (profit and loss), last year, 336.45 

Balance (profit and loss) carried forward 

to next year, $747.15 

Analysis op Earnings and Expenses, 

Earnings, 

Prom passengers, $14,330.84 

Rents and other sources, 659.80 

$14,890.64 



Expenses. 




Salaries, general officers and 




clerks, 


$1,358.67 


Repairs, buildings. 


363.96 


Repairs, roadway and track, 


136.18 


Water supply, oil and waste, 


164.79 


Hay, grain, and straw. 


2,618.67 


Repairs, harnesses. 


81.27 


Wages, employes. 


4,329.63 


Horse ^nd horse-shoeing. 


811.81 


Contingent expenses. 


972..29 


Repairs, passenger cars. 


170.57 


Total operating expenses, 





$11,007.64 



ASSETS AND LIABILITIES. 
Dk.- Cb. 



Construction and equipment acc*t, $25,254.85 
Cash, 746.15 

Total asaeto, $26,000.00 



Capital Btock, $25,000.00 

other liabilities, 10,000,00 

Total liabilities, $26,000.00 
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OFFICERS. 

President. — Samuel N. Bell. 

Treasurer, — Frederick Smyth. 

Clerk. — James A. Weston. 

Superintendent. — A. Quincy Gage. 

Directors. — Samuel N. Bell, Frederick Smyth, James A. 
Weston, Joseph B. Clark, and B. F. Martin, Manchester. 

Corporate name, and principal address : Manchester 
Horse-Railroad, Manchester, N. H. 



CONCORD HORSE-RAILROAD. 

The organization of this company was reported last year, 
but at that time nothing had been done towards construc- 
tion. 

Since that period a substantial road has been constructed 
through Main street, and from thence through State street 
to West Concord, a distance of about four miles. 

This has been done by stock subscription, and it is un- 
derstood that no debts have been incurred. 

At the close of the financial year (April 1), when their 
report was made to this office, the company had not opened 
the road. Since then they have commenced operating the 
line with an equipment of five cars, and sufficient horses for 
motive power, and are receiving a patronage that will un- 
doubtedly insure a financial success. 

ASSETS AND UABUJTIES. 
Db. Ob. 



GonBtruction account, $21,983.66 

Oash, 411.34 



^ytal aaaets, except unpaid stock, $22,396.00 



GH>ital stock paid in, $20,696.00 

Notes payable, 1,100.00 

other liabilities, 600.00 

Total liAbllities, $22,390.00 



The company was organized with the understanding that 
the capital stock should be $27,600. 
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OFFICERS. 



President. — Daniel Holden, West Concord. 

Treasurer. — Samuel C. Eastman, Concord. 

Clerk. — Charles R. Corning, Concord. 

Superintendent. — Moses Humphrey, Concord. 

Directors. — Daniel Holden, Moses Humphrey, John H. 
George, Samuel C. Eastman, Lewis Downing, Jr., Benjamin 
A. Kimball, Josiah B. Sanborn, all of Concord. 

Corporate name, and principal address : Concord Horse- 
Railroad, Concord N. H. 

10 
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Peterborough & Hillsborough Railroad 62 

Peterborough Railroad 98 

Portsmouth & Dover Railroad 76 

Portsmouth, Great Falls & Conway Railroad 74 

Portland & Ogdensburg Railroad 130 

Portland & Rochester Railroad 136 

Profile & Franconia Notch Railroad (narrow-gauge) 53 

Recommendations, etc 18 

Report 3 

Reports, special, of different roads 26 

Special reports of railroads 20 

Suggestions and recommendations 18 

Sullivan County Railroad 122 

Suncook Valley Railroad 33 

Taxation of railroads 6 

Terminal facilities 10 

West Amesbury Branch Railroad 87 
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Wolfeborough Railroad... : 77 
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